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VALUATION  OF 
SELECTIONS 


new  >car  is.  of  all 
lierknls.  one  of  the  most 
opjiorliine  times  for  rare- 
full.'  examining  an.v  invest- 
nient.s  already  lield. 

>fany  c.state.s,  institiilion.s  and 
private  iii'-estors  make  it  .i 
practice  to  have  their  holdings 
vaiued  half-yearly. 

We  shall  be  glad  to  make 
valuation.s  for  any  holder  of 
securities  without  obligation  or 
to  make  suggestions  as  to  the 
betterment  of  holdings  by  ex¬ 
changes,  sales  or  otherwise. 

If  .'ou  desire  to  have  your 
seoiirities  valued  we  shall  ' 
gladly  give  you  the  benefit  i 
of  thirty-five  years  experi-  ' 
ence  in  investment  matters.  j 

Vuhiolion  form  supplied  on 
retjuesl. 

AE-AMES&CO 

itMNOAmU  »  tSTAMiMmO  /M9 

TORONTO  MONTREAL  NCWVORK  ' 

VICTORIA. B.C.  CHICACO.ILl  | 

Tnroofo.  Adelaide  0201;  MoDtreal,  i 
Main  3050;  Tlrterla.  105.  j 


A  Bond 
Catalogue 

Analyzing  and  describ¬ 
ing  over  30  leading 
Canadian  issues.  The 
Greenshields  Catalogue 
gives  all  the  facts  an 
investor  would  wish  to 
know  about  them.  Copy 
on  reque.st. 

W rtfe  for  Catalogue  J 

Greenshields  &  Co 

I  7  St.  John  Si.,  Montreal 

•Iso  Mount  Koval  Hotel  Building 


Manitoba  foj  T 
Revise  Rural 

:  Credits  Scheme  \  i 

I  - r  !  ' 

I  Realized  Present  Disastrous  Con- ; 

I  ditions  Cannot  Be  Continued  i  ■■ 

I  — Bill  Originally  Passed  -Asj  I 

I  War  Measure — System  Holds  “ 

j  Out  Hope  if  Revision  is  Com- 
j  plete  and  Thorough — Whole 
Position  Under  Analysis. 

(From  the  Wlnii'peg  Biiroan.  of  The 
Financial  Times.) 

W  innipeg. — In  the  present  session  j  EJ  q  ^  1  C 

of  the  .Manitoba  Legislature,  which  ;  ci  1  I  I  P  • 

"as  formally  opened  on  Thursday.' 
one  of  the  chief  financial  problems  |  21  8t.  John  Street 

"hioli  is  due  to  come  under  search-  ■  MONTRIAI. 

ing  review  is  the  rural  credits  syg- 
teni.  .\fter  .an  experience  of  seven  | 

years  it  is  now  candidly  admitted  _ 

that  the  result  In  this  province  is  -i  - _ — - _ 

unsatisfactory.  The  scheme  has  been 

watched  closely  In  all  parts  of  (  an-  ^  ^  q 

ada  and  by  many  states  to  the 
.«outh.  and  its  weaknesses  are  no'v  * 

fairl.'  evident  to  all.  Af  .A  J  J 

-May  Slop  LeDdinff.  iV OIC^  ACCOTClSCl 

.So  tar  as  the  Bracken  (Jovernuient  fy  O/E  Ox  t 

i."-  c-oncernrd  there  appears  to  be  no  fy  ytB  ^ffyg^ho 

doubt  that  If  will  either  liquidate  its  •g  A-/ A  V#  V. 

lural  eredits  entirely  and  go  out  of  -  - 

business  completely  or  it  will  for  a  Steady  DeeJine  in  Yields  in  Past 


Bonds  of  the 
Highest  (»rade 


_  1 0e.  A  COPY,  S3  A  YEAR 


IV^afisCAancej 

ofBromptont^  United  Securitiesj 
Fay  Dividend?  i  I 


Harris.  Forbes  &  Company 


I  imited 


Return6.38p.c\New  Average  of  Export  Trade 
Now  Accorded,  Situation  Hits 

By  30  Stocks  St.  Law.  Flour. 


•number  of  years  limit  the  loans  to 
small  sums.  There  is  a  legal  limit 
now  which  fixes  the  minimum  loan 
at  $2,000,  hut  in  practice  it  is  prob¬ 
able  that  new  loans  will  not  greatly 
exceed  $500,  and  a  complete  llqttida- 
tiou  will  be  expected  at  the  end  of 
12  months. 

Some  He/iTT  Loaspa. 


3  Years — Gain  of  39  p.c.  in  ^ 
Average  Price,  and  Drop  ofi 
27i/i  p.c.  in  Yield  Since  Janu¬ 
ary,  1922  —  Present  Basis  of  I 
6.48  p.c.  Down  From  6.53 ! 
This  Year  and  8.83  in  1922.1 


As  was  indlenfed  in  fhe.sc  rolnnnis 
The  loans  of  the  province  under]  a  few  weeks  ago.  tliere  .still  remain 

f  maximnni  j,,  r:ui..dian  stork  market  list  a 

of  13,000,000,  and  provision  has  al-  u  r 

ready  been  made  for  a  loss  of  $25(..-  ''^c»>nties  which  accord 

000.  It  is  conceded  that  this  may  be  <-hc  investor,  at  current  prices,  an 
increased  by  another  $500,000.  ('on-  eminently  satisfactory  return  on  his 
sidering  the  conditions  through  capital  While  the  yields  of  .such  se- 
whieh  the  prairie  country  has  passed,  :,n  uu. 


however,  a  loss  of  $300,000  would  not 
he  considered  abnormal  Some  wcll- 
nianaged  loan  companies  anti  banks. 


curities  extend  all  the  wav  from 
to  10  per  cent  these  return:-  cannot 
in  any  way  he  construed  as  tndleat 


it  is  iiointed  out,  have  also  lost  ing  the  actual -Itasls  ujtou  "hich  the 


heavily  In  this  territory. 

It  must  be  recalled  that  early  in 
the  career  of  the  rural  credit  .so- 
cletir.s  the  banks  alienated  their  .siip- 


geiiernl  llsl  is  now  .scIUns 
j  yield  tif  <>.3s  Per  I  out. 

I  hi.s  Is  anii>I.'  ilcinon.sl r.-'led  in  a 


TORovro 


OTTAW.-l 
4^  Eigfa 


port  and  the  Government  was  forced  ''ompanson  ol  ib.  aver, age  >iel.|  ae- 
to  come  to  the  rescue  and  advance  <  t't  d.  d  b;  the  .p.  .-k' live  storlt  .  wbo^^^ 
the  necessary  money  in  order  that  ba.-is  ot  the  elocl,  .naiKet 

the  societies  might  function.  Two  averages  ma.nta.nr.  bv  fhe  Mnan 
years  ago  the  whole  scheme  was  in-  ^ta I  Times.  Since  I.,.  i  Ocrober  the 
'cstlgated  by  a  Royal  Commission 


I'lgiirc  CoTcriiig  -  20  Indif-trtal 

Ibuuls  |,afc*'(  Iddilioii  In  The 
I  iiianciiil  Times"  stoek 
MnrUcI  .Averages. 

Believing  that  there  i'  nl  the 
pic.sent  time  a  distinct  lU'ed  in 
the  finaiieial  community  tor  a 
sriieiiivr  and  accurate  li.vi dineter 
ot  inilnstiial  t»ond  market  <-oiidi 
lions.  The  Flnaneinl  Tiim-s  has 
•  ■stahli.shed  an  average  price  foi 
L’U  listed  t’auadlnn  bonds  ol  this 
calibre  This  figure  is  pnhllehed 
for  the  first  time  on  Page  irt  of 
this  issue  in  eon.iunet jon  with 
the  stork  m.irkct  average.-,  "hieh 
have  hern  a  regular  I'e.at.nve  ot 
that  page  for  many  inonlhs  past 
The  selection  of  bond:-  litis heen 
carried  out  with  cnn.-iderahle 
care  and  it  Is  felt  that  the  list 
as  it  now  stands  Ik  a  'epjc.spn 
(ative  one  .md  should  fiirnl.^h  for 
the  future  a  harouiete  which 
will  piove  of  value  to  till  stti 
dents  of  stork  and  bond  niarket 
conrittieins.  This  bond  .ivc  rage, 
when  taken  ill  »‘on.iiinc'!on  with 
llie  sloi'k  tivertiges.  will  afford 
a  much  better  perppecit'  <i!  pie- 
'iiiliiig  iiiaikel  eondilien- .  hotli 
for  e;  lablislicd  iTivesIliictii  seen- 
vt’ie.s,  .IS  "i  ll  as  for  the  more 
rperii'ative  prefei  red  .lUd  com¬ 
mon  ■'I'K'ks 


'  Likely  to  Depend  This  Year  On 
I  Measure  of  Recovery  of  Two| 
Mills  in  United  States — Cana- 
I  dian  Earnings  Stood  Up  Well 
and  U.  S.  Have  Bright  Pros- 
pecU. 

j  One  of  the  most  Interesting  prob-  | 
Icms  before  industrta.1  corporations  I 
and  shareholders  during  the  current 
•Yf  O  n  V  suggested  by  the  dividend 

M  U  V  pos.sihllltles  of  Brompton  Pulp  & 

*  *  Paper  Company.  Karly  last  year. 

C  P  R  Riillrlino  iritout  this  time,  there  was  talk  of 

*  'rffcD/VM'rrk  ^  company  starting  again  a  dtvl- 

■  UlMJIv  1  U  dend  of  I  per  cent,  on  its  common 

■itoeU,  as  the  year  J923  had  shown 
'  earnings  over  $7  a  share,  whieb 
-  .  ■  ,1  ,"oiild  have  loft  ,1  sub.stantial  und 

i  ■  i  ■  reasonable  margin  over  such  ;i  divi- 

_  I  dend  requirement.  The  anticipation. 

I  however,  was  not  realized,  and  as 

eXpOTt  I  VaCiC  ”■  ’  I 

»  Brompton  dividend  failed  way. 

**x  xj  generally  kuowv.  j 

\H%lCl^mn.  inns  ’''by  Brompton  l 

did  not  Itike  dividend  action  Iasi 

*X  t  aecounf  of  ;i  fjilling  olfj 

J  C  •  *  ifCr  *  *■' t  M  €OW#  i'*'  business  anil  e,irn*ng.s  of  the  i 

I  nli' (i  .State.s  tnille  of  the  '•ompany.  | 

_  _  _  ('lai'cntnnl  and  tlro'elon  In  the  ' 

tduction  in  Common' Dividend  .M  tn  ;;  lit22  and  1023  both  these  mills  ] 
From  6  to  4  Per  Cent.  Result  '-bown  excellent  vesuHs.  I  bc  , 
of  Keen  Competition  and  Nar-  i»‘'M't<'nt  boom  in  the  rniied  .-dales  j 
_  ,  ,,,,  "US  not  maintained,  however. 

rovt'  Profit  Margin  —  What  ,h,.o„Khont  1023.  and  the  early  j 

Flour  Situadon  Is — Company  monibs  of  1024  showed  a  rcticlion  In  | 
Has  Paid  23  P.C.  or  $276,000  the  business  that  was  reflected  in  I 
iQlfi  •he  high  grade  iiaper  markets  Tlie 

in  Bonuses  Since  1918.  ,.arnin,g.s.  therefore,  of  Groveton  ami  . 

^  (  larenionl  showed  recessions  I'roin 

the  decision  of  the  directors  of  St..  ,,  , 

.e  rnro  rin.n  Mill-,  to  ,  .  .lure  tt„.  (f  onfinilcd  UP  I'llgC  ,) 


Reduction  in  Common"  Dividend  ye 
From  6  to  4  Per  Cent.  Result  ]’•' 
of  Keen  Competition  and  Nar- 
row  Profit  Margin  —  What  tiu 


in  Bonuses  Since  1918. 


'I'bc  decision  of  the  directors  of  St..  ,,  ,  ,, 

Lawvenrr  rionr  Mills  to  vednec  the  .1""  "IT*  1!”.  * 

dividend  from  (i  to  4  per  cent  did  not 

jtakc  the  well  Informed  section  of  the  l/__  Honmon 
iStrci  t  b>  surprise.  In  the  Itceeinbcr  '  M  v^C4oC- 

issue  of  The  l-'inanelal  Times  it  was  ^  ^ 

pointed  out  tliiit  earning.s  of  Ibc  AWM€iy  \udCftlw  C  £  I  Cl  C 

i  company  during  the  first  quarter  of  .  ,  - - 

Ibc  •  tirrrnl  flour  milling  yi'ur  bad  .Seitlcmcnt  of  the  lifigalion  carried 
Ic'cn  disappointing  and  bad  not  liceii  out  in  the  United  Bfates  under  the 
;  sufficient  to  cover  dividend  require- ,  Van  lleuseii  patents  is  of  particular 
Hu  nt.;.  When  Ibis  stniemeni  was  '  interest  to  Cantidliins.  It  was  slated 
made  tlieic  were  many  who  were  in  ;  that  immediately  this  appeal  was 
(  lined  to  (liscredil  it.  but  tills  wcekV  '  .settled  and  out  of  the  way  .lohn  M. 


I  Guaranteed 

6%  Preferred  Stock 

Price  103  and  ! 

dividend  j 

Yielding  5.82%  I 

I 

Circular  on  request  ' 


Dominion  SECDKinB  I 

OniPOIHIKINIIHnQi  I 

CittWf'kWIItl  j 

CmatkLifc  Building.  MONTREAL  I 

TORONTO  lONDON  ENO 


H  V?  Specialize  In 

<;OV’  r.  Ol 

XKVVFOl  XDLAM) 

Ml  issues 

>V.  A-  ilARRIAIW  A  I'o. 

INCoRfoavIKO 
IRAniN't;  l>l-,P\Rr.MF..N  !' 

33  3ro.n1wav.  .New  Ynr'<  v  ;•«< 


lin.siuess  Index 


THF,  IVKFK. 


nicnt.i.  When  this  stsicmeni  w:i 
niadi  lliere  were  many  who  were  in 
(•lined  to  (liscredil  it.  but  lids  week’: 


I  Which  reported  adversely  upon  the  K'’  Vr  vonfuotes 

enterprise  h'n,'’’';.  •'^'■''’Lv  13 

.  r.  .  I  Ih?.!.  the  average  price  of  the  ,lo  : 

(FonhiitiPd  on  Page  lu  hive  stocks  was  1 1 1  ::n  These  «ioc 


Cottons  Net 
Slightly  Lower 


Maple  Leaf  Has 
Sharp  Advance 


.\('<  ording  to 
m  l  caruinirs  of 
t.imiied,  will  h 


presenl  indications  (  onsideiable  iiilv^rest  centered  in 
<  aiiadiau  '  oltons.  transactions  this  'veek  on  th"  .Mont- 


af  the  moment  strength  vonfuiues  to  i 
be  the  keyoot-  .\  ^  at  .lauiiary  I3lh,' 
the  average  price  of  the  ad  ae-  i 
live  stocks  was  111.33.  Thi’se  slocks,  i 
on  the  diviiieiiij  which  they  now 
carr...  accord  an  inteie.«l  return  of, 
d..'!k  |i(o  cent,  ((ossihl.v  ihi'  lowest  i 
averege  yield  toj  the  gioup  at  any! 
time  since  the  eiilmination  of  the 
hiiH  market  ot  r.)21 

Sharp  riiaiigc  Tills  .Hontli. 


'action  of  flic  Directors  has  establish- .  v.aii  Ileitscn  would  go  ahead  to  pro- 
.  ed  the  tact  that  these  claims  were  not  feet  his  patent  rights  in  the  Domln- 
!  without  Inundation  lion,  tbe.se  being  held  hy  Canudian 

j  It  mnr  t  be  realized  that  SI  Law- 1  converters.  Limited, 
j  renee  flour  is  a  comparatively  small  The  appeal  settlement  in  the 
.  organization  and  is  depcndcnl  almost  United  States  gtves  the  Philltps- 
(  ntircly  upon  its  earnings  from  the  .Tones  Gorp.  (whose  position  is  an- 
llou:  nulling  business.  The  other  alagous  to  that  of  Canadian  Coo- 
and  larger  Canadian  milling  compa-  venters  here)  exclusive  right  to 
lilies  irc  inueh  better  able  to  w'lfh-  nianufa,cttiro  the  single-piece  and 
land  .a  i^Tlod  of  iinfavoiirablc  ox-  wcakcned-fold  collar,  and  to  have 
porl  conditions,  chiefly  bcratiae  of  ..ole  right  to  the  name  Van  Hcii.scn. 


The  figures  just  died  repre.sent  a  nierger  of  Spanish  River  Paper  Mills 


n  xJL  Jf  t  i  tiles  irc  inueh  better  able  to  wlfh- 

JoWn  M.j^cm&irs  •""'•  ^  i^tIoJ  of  unfavourable  ex- 
•  porl  conditions,  chiefly  bcrntiae  of 

'■''♦nhlished  elevator  ehnfns  and; 
#  CtVOirlfJldr^m^'  Itoniliiiicd  on  page  15.)  i< 

Span*  “ A. bitibil Accumulation  in 

The  rumored  negotlallOBS  for  a  I  Atlantic  Sugar 


Validity  of  patents  being  acknowl- 


for  each  two-plecc  collar  which  they 


The  tables 

preseuied 

herenniler 

loniprri'  tho 

most  iiiinnrtaut  slatir- 

ties  annotinecd  'bis  ■' •'sk 

'vi'b  *C, 

Car  Ldiidiiigs 

VVcfik  .liill.  3 

1025 

1024 

Cars 

Cara 

East.  Uanadn 

2().f.4f. 

20.020 

We.st.  Canada 

13.703 

1  r.,005 

All  Canada  . 

4n.;:4'i 

:>9.025 

Year  to  date 

(•ruin  Slocks 

Week  .Tan.  2 

Biishele 

Hushels 

Wheat 

00,592,251 

142.543.685 

Other  eraiiis. 

52..50;i,51S 

.36.015,438 

Total  .... 

1  43.095,769 

178.580.123 

Exchauge 

1 02.'i 

1021 

Week  .lau.  11 

StcriinR.  Mont 

.t|.70 

$t.4l 

Sterling.  N.  A'. 

1.771* 

1.30 

Can.  dol.  N. 

.99';>, 

.97  Vs 

Stock  Market  Sales 

rumored  negoflallOBS 


patents.  Week  .Ian.  10 

There  arc  tw’o  or  three  niioiufac- 
turers  In  C^anada  who  have  for  fhe  Bonds,  .Mont 


somewhat  lower  ri  al  Stock  I’xehange  iu  Maple  l-eaf  j-gther  noteworthy  change  since  the  and  Abltihi  Power  &  I’apor  Company  (  Tlie  fui  iher  sharp  advance  in  both  past  few  years  manufactured  the 


Par  value 
$3  to.  too 
Shares 


ihcn  those  reported  foi'  the  fiscal  j  .Milling  <^omnion  i  he  stock  came  beginning  of  this  year  which  reflects  held  the  cenfre  of  interest  In  stock  '  Ibe  common  and  preferred  stocks  of ;  two-piece  collars  which  are  involved  Stock,  .Mont 


Par  value 
$642,872 
Shares 


.'ear  .mded  March  31,  last.  The  ear-  out  at  87  representing  a  net  gain  very  fully  fhe  strength  which  has  .j,,.  ;  iv. .a,....  ....g...  .,e,...v. ......  .  ...  ....  ....ea...,..,  c...  ..  i,, 

licr  pari  of  the  currciil  year  was  a  of  4.>%  points  over  the  last  previous-  ruled  In  the  market.  At  the  end  of  •  j  duo  to  buying  for  both  fanadlan  and  will  he  against  these  that  Mi.  Van  Week 

juiriiciilurl.v  difficult  one  for  the  ly  recorded  transactions  here  in  Oc-  5924  the  average  price  of  30  stocks  I  ^  statement  meiican  account,  in  the  belief  that  Meusen.  according  to  his  Canadian  kiontrea 

(  ompany— as  for  the  whole  textile  tober,  1923.  at  IHg  Of  course,  In  was  110.09,  offering  a  yield  of  6.53  from  the  president  ol  Spanish  River,  |  tin  (omp.iny  is  entering  upon  a  •  patent-granting  agreement,  will  he  Toronto 

jiidiislry — and  although  business  has  the  Interval,  the  .stock  has  been  ac-  pp]-  cent.,  so  that  In  the  ten  business  Gen.  II.  .Mead,  was  interpreted  in  ^  period  of  mueb  improved  earning  and  '  forced  to  act.  Winnipc 

improved  in  gratifying  manner  dur-  five  in  Toronto,  where  it  is  also  davs  of  the  current  year  vlelds  have  .somp  Quarters  as  giving  a  denial  to  ^  conditions.  In  the' past,  it  Is  probable  that  artlon  in  the  Vamouv 

ing  the  past  few  month.s.  it  is  not  li.sted.  been  reduced  by  something  more  the  renort  -md  suggesting  that  it  had  I  i  similar  to  that  T„t:,|  (  ;i 

l:elieved  that  the  full  earlier  loss  In  the  latter  market  during  the  than  one-eighth  of  one  per  cent  v...,  reached  the  •^lage  at  le-isi  stock  has  ri.scii  nearly  7  points  and  ■  across  fhe  border,  and  that  granting 

will  he  offset.  Some  of  the  mills  past  week  the  price  has  enjoyed  a  Tbnee  Vonr  Wnv..n.....t  w  h<'i'e  it  had  come  under  eonsider.i- :  fhe  preferred  nearly  15  points.  an  award  In  favor  of  the  paleni  ««•' 

are  now  at  capacity  and  others  sharp  advance  due  to  the  reporta  inree-iear  .ioveni(  iii.  Spanish*  li  is  understood  that  the  fortheom-  holder,  the  other  niannfaeturers  will  \\  (tI.  .1 


Atlantic  Sugar  Refineries  has  been  ■  in  the  .American  litigation,  and  It  KHnh  rioarlngs. 
(inr  to  hiiying  for  both  Canadian  and  will  lie  against  these  that  Mi.  A'an  Wprk  ,ian.  8  * 
American  account,  in  fhe  belief  that  Ueu.sen.  according  to  his  Canadian  Montreal  -817 


improved  in  gratifying  manner  dur-  |  tive 
ing  the  past  few  month.s,  it  is  not  •  li.sted 
lieiieved  that  the  full  earlier  loss  In 


tive  in  Toronto,  where  it  is  also !  (jgyg  of  current  year  yields  have 
ll-'fctf-  I  been  reduced  by  something  more 


will  he  offset.  Some  of  the  mills  jiast  week  the  price  has  enjoyed  a 
are  now  at  capacity  and  others  sharp  advance  due  to  the  reporta 


In  the  latter  market  during  the  than  one-eighth  of  one  per  cent 
St  week  the  price  has  enjoyed  a 

orn  nax-onno  u..<,  tr,  Three-Tpar  Voveniciil. 


!  operating  conditions.  In  the  past ,  It  Is  probable  that  artlon  in  the 
i  two  weeks  the  price  of  tlie  common  !  Dominion  will  be  similar  to  fliat 
stock  has  l  i.scii  nearly  7  points  and  I  across  fhe  border,  and  that  granting 


the  1 1  refer  red  nearly  15  points. 


an  award  In  favor  of 


II  is  understood  that  the  fortheom-  holder,  the  other  niannfaeturers  will 


roniewhat  less  busy. 


that  large  American  interests  were 


It  is  when  one  compares  present  r.  ■in.in.-,.,!  Kf.in.  sidling  and  the  ing  annual  statement  of  the  company  he  .allowed  to  carry  on  on  a  royally  (  an.  I’ac.  Ry 
levels  with  those  which  prevailed  sew  1  al  points.  "’'H  I”’  ^  reassuring  one.  and  that ;  basis  and  under  contract.  Can.  .\at.  R,' 


A  year  ago  the  company  reported  negotiating  a  consolidation  of  a  num-  levels  with  those  which  prevailed  dropped  sew  1  al  points.  "'ll  I”?  ^  reassuring  one.  and  that ;  basis 

net  earnings  available  on  the  com-  her  of  Canadian  bakeries,  of  which  one,  two  and  three  year.s  ago.  bow-  At  the  same  time  those  who  are  be-  Ibc  profits  will  be  snbst.antial 

nioii  stock  equal  to  8.34  per  cent.,  as  Canada  Bread  would  be  the  king  pin.  ever,  that  the  Impressiveness  of  the  to  *be  c1os(  i(''tlie  situation  .•iRIiongli  somewhat  under  those  of 

against  the  8  per  cent,  dividend  paid.  As  Is  well  known.  Maple  Leaf  owns  present  market  l.s  better  appreciated  1, .,1  tivd  M:  Mod  has  been  U'23  It  w  ill  be  in  the  balance  Klieet.  I 


Montreal  •* 

t72.30(;.o.-,s  ■; 

<1o:-.'.2’C7.52 

Toronto 

125.012.631 

106.193  215 

Winnipes  • 

62,041,203 

16,1.32.18  . 

Vancoiiwi 

I.S,681.S6.' 

l5,‘..‘>T..'i7  . 

'I'ota  1  (  all  ■ 

1  ..'i.!i26,OI.S 

31  i.i2:..:i:::; 

Rail  Ftirnlngs 

-  Gross 

W(Tk  .Tau  7 
Can.  Pile.  Ry. 

.  :-2.IO':,(iOa 

.*2 

Can.  .\at.  K.v 

;;  .'■)0:^  1 

•'  e|  ■■  .7"  . 

It  ks  believed  that  the  dividend  this  the  controlling  stock  Interest  in  *he 


y  ear  will  again  be  earned. 


Canada  Bread  Company. 


(Continued  on  Page  4.) 


Canadian  Cottons  has  been  less  reason  It  was  believed  in  Toronto 
fortunate  than  ha.s  been  Dominion  that  should  the  contemplated  sale  of 
Textile  in  the  subsequent  recovery  Canada  Bread  control  to  the  new  In¬ 
in  the  textile  industry,  the  lines  of  terests  be  effected.  .Maple  Leaf  would 
tlie  latter  having  come  into  partlcu-  profit  handsomely  through  the  sale 
lar  demand.  However,  it  follows  of  its  stock  interest, 
that  expansion  of  demand  in  the  one  In  fact,  there  were  many  who  pur- 
branch  must  quickly  be  reflected  in  chased  the  stock  on  the  advance  in 


maintained  tbat.AI:  Mead  has  been  1‘'23.  It  will  be  in  the  balance  Klieet.  j 
in  consultation  with  his  lawyers  for  liowevcr.  that  chief  interest  will  rest.] 
several  days  In  Toronto  and  was  This  is  expected  to  indicate  a  further 


•  ■«»•■■  •  I  ■'rrrnn-riri'i 


rriTrrmTT*  •  (,  »-iivrf  rjrvw  <Tr*v  « 


strongly  in  favor  of  ihr  merger  go 
Ing  through  Ttie  other  chief  part; 


mjf  •,  I  nt  strongly  in  favor  of  ihr  merger  go-  substantial  reduction  in  liabilities  to 

mOttitODOl  rlCinS  ing  through  Ttie  other  chief  party  creditors  and  the  feeling  is  that  the 

Tn^  “ny  ■‘tneh  plan.  Alexander  Kinitli,  company  will  this  year  iindortake  the 

g  Montreal  a  few  days  ago.  al-  Issnanee  of  new  bonds  for  tbe'pur- 

~ — - -  though  the  subject  of  ti  merger,  as  In  po.se  of  capitalizing  the  remaining  In- 

(From  the  Dinnfpeg  Biirenn  of  Tht*  ]  ,}ie  case  of  Spanish  River,  did  not  debledness  to  creditors.  The  balance 


Tnv  RisrltH'tinn  •-f  “ny  .such  plan.  Alexander  Smith, 

M  ax  i\eaULllOn  g  days  ago.  al- 


Ftnancial  Times.) 

Winnipeg.— As  an  evidence  of  the 


the  other.  Canadian  Cottons  manu-  M’oronfo  who  did  so  iu  the  bellaf  eased  financial  situation  In  -Manitoba  5ir.  Smith  is  the  load 


come  lip  officially  beiorc  tho  hoard  of  sheet  will  probably  show  a  large  rc; 
dirertors  of  the  company  of  which  duefion,  if  not  complete  elimination. 


factures  such  lines  as  ginghams,  ox-  |  that  Maple  Leaf  shareholders  would  comes  the  anonuncement  by  Premier  lieved  that  both  pri'sidents  are  in  fa- 
fords,  flannelettes.  cotton  dress  come  into  line  for  a  special  consider-  Bracken  that  .  amendments  will  be  vor  of  a  merger.  ' 


.  Smith  is  the  luad.  It  is  he-  of  bank  loans. 

.ed  that  botli  pri'sidents  are  in  fa-  While  the  present  buying  of  the 

•  of  a  nierger.  '  eoinmon  slock  is  substantial  it  is  not 

goods,  blankets,  yarns,  awnings,  cot-  ation  should  the  deal  be  concluded.  made  to  the  income  fax  legislation  at  1 -l  i  1  |.  \rraiiged  being  carried  out  because  of  a  be- 

tonades,  shirtings,  ticking.s,  etc.  .More  conservative  Interests,  who  this  session  increasing  fhe  exernpiion  i.ikeij  to  m  g  .  j.^j,  there  is  presently  a  siib- 

There  are  still  three  months  of  are  close  to  both  the  Maple  Leaf  and  with  respect  to  children  front  *300  to  The  general  opinion,  however,  is  st.mtial  equity  represented  In  the 
I'anadian  Cottons’  fiscal  year  to  go.  the  Canada  Bread  situations,  take  a  $600.  The  premier,  however,  i.s  cm-  that  negotiations  ate  likely  to  reach  junior  security.  The  accnmulation  Is 

and  these  are  usually  months  in  less  optimistic  view  of  the  situation,  phatlc  in  his  deelaraflon  that  Lie  gov-  a  successful  termination  and  that  more  in  the  way  of  diseonntlng  de- 

which  business  shows  good  recovery,  however,  believing  that  the  sale  of  ernment  ha.s  no  intention  of  repeal-  tlic  two  companies  probably  will  be  velopments  which  sugar  people  are  j 

so  that  it  is  believed  that  the  year.  '  control  of  Canada  Bread  would  auto-  ing  the  act.  despite  the  repeated  call.s  brought  together.  This  would  unite  inclined  to  regard  as  inevitable  dur- 

.as  finally  rounded  out.  will  be  satis-  i  matically  remove  for  the  milling  I  for  action  of  this  kind.  The  nwenue  j  (Continued  on  I’age  7)  lug  the  next  two  or  three  years, 

factory,  all  things  taken  into  con-  I  company  a  source  of  substantial  |  derived  as  a  result  of  the  act  Is  a  no-  |  — 

sideration.  "bile  the  outlook  for  next  i  revenue  both  in  the  present  and  |  eesslt.v  if  the  province  i.s  to  meet  its!  ' 


that  negotiations  aic  likely  to  reach  junior  security.  The  accumulation  Is 
a  successful  termination  and  that  more  in  the  way  of  discounting  do¬ 


ing  the  next  two  or  three  years. 


year  w  ill  he  inueh  more  reassuring.  I  future  sense. 


present  obligations,  hr  maintnins. 


Suggestion  for  Diversified  Investment 


$1000  Ottawa  and  HoO  Power  Co.  Liaitted  6%  1948  ..  $1925.00  Peix 
$1000  St.  Lawrence  Paper  Mills  Limtted  6)4%  1944..  $990.09  Mar. 
$1000  Southern  Canada  Power  Co.  Ltd.  6%  1948  . .  $1032.50  ICar. 
$1000  East  Kootenay  Power  Co.  Limited  7%  1942  ..  $1025.00  Apr. 
$1000  (Tanadc  Steamship  Lines  Limited  7%  1942  ..$1000.00  May 
$1000  Wahnapitae  Powrer  Co.  Limited  6J4%  1944  $1000.00  May 

$1000  Manitoba  Power  Co.  Limited  7%  1941  ..$1005.00  May 
$1000  O.tawa  River  Poarer  Co.  Limited  6Ja%  1953  . .  $1000.00 '  June 
10  Sfu--  Ottawa  and  Hull  Power  Co.  7%  IVrferred  . .  $1000.00 
TO  Shr.  East  Kootenay  Power  Co.  7%  Preferred  . .  $1000.00 


fneom* 

$30.00  Aut.  $30.00  =  $60.00 

$32  SO  Sept.  $32.50  ==  $63.00 

$30.00  Sept.  $30.00  <=  $60.00 

$35.00  Oct.  $35.00  =  $70.00 

$35.00  Nov.  $35.00  =  $70.00 

$32.50  Nov,  $32.50  =  $65.00 

$35.00  Nov.  $35.00  =  $70.00 

$32.50  Dec.  $32.50  =  $65.0.1 

Quarterly  =  $70.00 
Quarterly  «  $70.00 


$19,077.50  J 

If  de*irtd.  investors  r-xn  secure  this  identical  diversity  in  smaller  amounri 
hy  purchasing  smaller  denaminadons- 

Wt  irvite  vaar  m/jup^cs  for  imoiment  service 

NESBITT,  THOMSON  &  COMPANY 


LIMITED 


145  STi  JAMES  STREET 
HAMILTON  TORONTO 


MO.NTREAL 
LONDON .  ONTARIO  ‘ 


Good  Opportunities 
for  January  Investors 


Oar  Janaary 
list  inclades 
aboot  60 
“Odd  Amount" 
Bonds  at 
favorabk 
prices! 

Write  for 
our  new  List. 
It  should 
assist  you. 


£40  /atnet  SineC 

MontreeL 

Tele^hotie:  JUmk  TOT . 


A  broad  tiat  of  food  bonds — 
a  wide  choice  of  matarities 
— favorable  prices — all  of 
these  are  airailaUe  to  those 
who  now  ha've  funds  or 
cjgpect  investment  funds 
daiins  Janaaiy. 

Oar  JanoaxT  IasI  wiD  be 
mafled  upon  reqoest — and 
theserricesof  <Kxr  organisa¬ 
tion  willingly  jdaced  at  joar 

fNqm— I. 


Wood*  Gundy  ft  Co* 


Financing  Canada’s 
Industrial  Development 

Royal  Securities  Corporation  is  now  entering  the 
twenty-second  year  of  its  existence. 

The  past  two  decades  embody  the  period  of  .greatest 
development  of  Canada’s  basic  industries,  sucli  as 
newsprint,  lumber  and  steel  manufacturing,  and 
grain  handling.  They  also  have  witnessed  a  growing 
indepehdence  of  outside  supplies  of  capital  for 
facilitating  industrial  .enterprise,  and  tlie  growth 
of  an  important  market  for  securities  within  the 
Dominion  itaelf . 

In  aasisting  Canadians  to  a  realization  of  the  great 
commercial  potentialities  of  the  country's  raw 
material  resources,  and  in  establishing  successful 
industries  through  sound  6nan<ring.  this  corpora¬ 
tion  haa  taken  a  leading  part . 

Skieh  widely  knosvn  and  succeasful  companies  as  . 
Alberta  Pacific  Grain  Company,  Abitibl  Power  & 
Paper  Company,  Canada  Cement  Company.  Cana¬ 
dian  Car  &  Foundry  Ckmopany,  Price  Broa.  &  Com¬ 
pany  and  the  Steel  Company  cif  Canada  are  among 
thoae  with  the  primary  public  financing  of  which 
we  were  aaaoelated. 

Inveatment  'n  the  bonds  and  shares  of  these  and 
similar  Canadian  buslncsaea  haa  profited  vesy 
largely  those  who  partldMted  in  the  leaiaea  which 
we  underwrote  end  distrmuted. 

Our  varied  and  wide  eaperlence  aa  an  investment 
banking  organization  from  1903,  coupled  with  our 
branch  offioe,  private  wire  and  correspondent  coss- 
nectione  In  Canada,  the  United  Ststm  and  Great 
Britain,  en^e  ua  to  aerve  both  Inatitutikiaal  and 
private  inveatora  in  the  moat  aatlafaetory  manner. 

We  suggest  that  you  obtain  a  eepg  of  our  current 
“Weddy  Offering  List’’  end  compare  prices  and 
yields  of  the  aecuridea  which  It  11^  wiA  thooe  of 
other  bonds  and  aharct  of  almllar  class  now  avail> 
able  in  the  Canadian  mariwt. 

Royal  Securities  Corporation 

164  St.  James  Street,  Montreal 

Taraeeo  Halifax  St.  Jalm  Wlenhseg  Vaneouaer 


BANK  OF  MONTREAL 

Established  over  100  years 

Savings  Department 

There  is  a  Savings  Department  in  every 
Branch  of  the  Bank  of  Montreal  in  Canada. 
Interest  at  the  current  rate  is  paid  on  all 
Savings  Deposits. 

Amounts  of  fi.oo  and  up- 
•wards  may  be  deposited. 

BANK  OF 

MONTREAL  If™ 

TOTAL  ASSETS  OVER  . 

$700,000,000 


Electrical  Energy 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  16,  1925. 


GRAOUALIFSLOWNATIom  TRUST  [NOFURTHERNEED! 
IMPROVfflfNTON  CONSOLIDATION 


WAY  F0RCANADAl“i'«5S-  ™  ANY  MORE  BANKS 

The  twenty-seventh  annual  report ! 

-  I  of  the  National  Trust  Comp.my.  LIm- 1 

Confident,  Though  Cautious,  Re-  ited.  for  the  year  1024,  shows  large  !  President  and  General  Manager 
view  of  Sir  John  Aird  Presi-  i  '“creases  In  deposits  and  assets  un-  ti,*  Union  Bank  of  Canada  j 

dent ‘of  Canadian  Bank  of  Part  only  of  Strongly  Support  Claims  of! 

I  or  uanaaian  these  increases  was  due  to  the  amal-  r/i-j  ®  I  In  ! 

Commerce —  Immense  Possi-  gainatlon  with  the  Mercantile  Trust  Moderate-sized  Isanks  —  un-, 

bilities”  in  Mining — Important  of  Hamilton.  During  the  year  tlie  fair  Competition  With  Proyin- 

Change  in  Agriculture.  ;  company  wrote  off  to^al  cost  of  the  cial  Governments  for  Savings ' 

_ _  j extensive  alterations  made  to  the  j  Deposits. 

In  addressing  the  shai  eholders  of  !  -  I 

the  Canadian  Bank  of  Commerco  at !  profits  Vf  ”$3.j8!262  as  against ;  P''csi'lent  of  the  Union  Bank 

tlieir  annual  meeting  in  Toronto  this  ,  $316,659  for  1923.  Dividends  were  i  of  Canada,  W.  It.  Allan,  at  the  an-, 
week.  Sir  .lohn  Aird,  the  president,  i  paid  during  the  year  at  the  rate  if  '  nual  meeting  of  shareholders  held  In  ; 
gave  the  following  conservative  but|12  per  cent,  per  annum,  calling  for  i  Winnipeg  expressed  confidence  in  the  | 
_ , _  an  expenditure  of  $270,0n0.  In  ad- i  „Ki]Uv  T>,r.aor-.fn  flutilrc  f/y 


ANY  MORE  BANKS: 


of  the  Union  Bank  of  Canada  | 
Strongly  Support  Claims  of  i 
Moderate-sized  Banks  —  Un- ; 
fair  Competition  With  Provin¬ 
cial  Governments  for  Savings  | 
Deposits. 

The  president  of  the  Union  Bank 


ability  of  moderate  slsed  banks  to , 


confident  opinion  upon  conditions:  i  moderate  sized  banks  to! 

“Au  <v<.  ina  o*  41..  41  ....oh  t®  provldiog  for  taxes  of  561,- |  satisfactory  earnings  under 

As  w 4,  look  aiound,  at  the  thresh- i769_  Dominion,  provincial  and  muni-  present  conditions.  It  was  gratifv- 

nol  clcarVv  company  wrote  off  $109,-  :jng^  he  declared,  to  be  able  to  show 

I  1  ^.r?4i5^  ^  ^  4  ^  ®“  premises  to  cover  cost  of  al-  that  the  Union  Bank,  as  a  result  of 


ULLIABLE 

SI*  (6)  Ilytlro-Kleo- 
trlc  I'oner  pliiiita 
anil  liirK^  ■Irani 
plant  Kevervr. 


L'OIfTUrtODS 

ATHlIilble  for  mwe  24 
hoiirH  prr  cliiy  uiui 
every  duy*  No  re- 
NtrIctlOBS. 


UNLIMITED 

Approxlmatelr  30e,- 
000  11.  r.  avalInbU 


>0  Aeeil  Further  .Mergers. 


FOB  FOTVEK,  LIGHT  AND  OTHEB  Fl’BPOSES. 

Generated  and  Distributed  by  the 

r.’ontreal  Light,  Heat  &  Power  ConsolidateJ 


GAS 


MnnufnrtBrlns;  and  Diatributlaa 
For  I\UUSTni.41.  und  oi^  . 

UFSIUDATIAL,  VSliiS  ^U3I 


Low  Rates  For  Servico 


Dual  Service 


Inquiry  Requested.  Address  to 

Potrer  Bid..  85  Cralq  8t.  West. 
Tel.  .Main  4040.  Montreal. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 

Money  and  Exchange 


'  rv  •inV  frrvMHo^.i  m  |  this  year’s  operations,  had  a  com- 

nf  n  httfar  forwaid  to  profit  HUd  i  fortablo  margin  over  and  above  its 

I  ®  a''®  1  '®ss  account  was  reduced  from  $204,.  ;  requirements 

,reTn  shLi  !  540  to  $121,646.  !  The  same  subject  was  touched  up- 

mierTtlnn  qnliShc  nnHnnl  iTe  i  'Tbc  Guaranteed  Trust  Actount  as- |  on  hy  the  general  manager,  .J.  'A'. 

lumber  business  aLm^to  have  dis-  '  e^^mna^d  44o”98^'’fhe’nreee‘r  I  ' 

tinctly  improved.  A  good  crop  has  |  FuSds  in  nvestments  caJ-  ^ i 

been  harve.sted  for  which  high  prices  |  ^  ^  agency'  question  is  often  asked  by  i 

prevail,  and  the  maladjustment  of  the  I*  „ ’a  , ,  tioi  v7i  oai  I  obticrvers  of  the  trend  of  events,  as  i 

farmers-  position  has  thus  been  1  f  il’  ’  g  ^ 

largely  corrected.  Surely  we  may '  V  at  the  end  Of  |  p,.operly  described  moderate-' 

look  for  a  gradual,  if  slow,  improve-  increased  ^  j-j^ed  banks  are  to  retain  their  own  I 

ment,  and  confidently  hope  that  its  ,,  ;  corporate  existence  or  must  furlhtr  : 

coming  is  not  to  be  much  longer  de-  following  Is  a  comparison  or  |  mergers  take  place  until  we  have  In 

ferred.”  Items  III  the  financial  i  ^his  country  five  or  six  large  bants. 

Adjustment  in  Farmers’  Position.  '  statements  of  the  past  two  years  “There  seems  to  be  no  really  good  ■ 

Thn  ni-ociHonf  fn„r.H  tiiof '  Proilt  and  LOSS  Accouiit.  I  rca.son  why  the  present  banks  in  I 

was  satHfactory  In  the  sltuaUon  In  forward  .  .$204,540  $157,880  |  Canada  cannot  continue  to  fill  a  use-  ; 

spiL  of  1  P'-^^ta . 358.262  316,659  j  ful  place  and  prosper  on  the  volume 

general  trade,  and  particularly  In  the  !  TT-T—  I  "'h'cb  they  are  able  to  , 

position  of  the  agricultural  Kf®up- ,,r/  non '  -41  •  s4  •  r 

On  tTii<i  nninf  he  snid-  Dividends,  12%  .  ..  270,000  240,000 1  If  this  is  the  right  view,  realiza- 1 

“Perhaps  the  most  IniporUnt  fac-j;!;?*®®  "  ••  •  •  •  ■  30,000  tion  of  it  by  the  public  will  soon 

tor,  which  is  bound  sooner  or  later  to  I " '‘‘t®-®"  Premises  109.386  . !  remove  any  necessity  for  further 

produce  an  improvement  in  general  ,  77777;;  I ,1 

hncinowc  Ic  thi^  aHiiicfmAnt  In  th-b !  forwaid  ..  ..$121,646  $204,540  ‘‘Wc  do  Rol  regard  the  L  iiion  Bank  I 


i*.  *u^  es  ♦  I  '‘The  question  is  often  asked  hy  i 

..  «  oh^^ervers  of  the  trend  of  events,  as  , 


THE  BANK  OF  NOVA  SCOTIA 

Ebtablisherl  I&32 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $225,000,000 

CLNERAL  OFFICE  -  TORONTO.  CANADA. 

,  .  J.  A.  McLeod,  General  Mar.ager  , 

Branches  in  all  ftie  principal  centres  throughout  Canada 
and  in  Nev.'foundland,  Cuba,  Port^  Rico.  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St .  E.C  2. 
CcUecUons  made  at  lowest  rates  and  returns  promptly  remitted 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  br  nches 
of  the  Union  Bank  of  Canada,  where  banking  bu^  .  ess 
of  every  description  is  quickly,  efficiently  and  coui- 
teously  handled. 


The  president  found  much  thatjn  ,  „  -  .  •9ni  ticTcsniiT'  .4  ^  4  *  7,, 

18  satisfactory  In  the  sltuaUon  In  S  $157,880  anada  cannot  continue  to  fill  1 

itP  of  pn  i.nrtm.htPH  nnipfnass  In  j  profits .  358.262  316,6a9  I  ful  place  and  prosper  on  the  v 


spite  of  an  undoubted  quietness  In  I  ^  . .  ' 

general  trade,  and  particularly  in  the  |  .7 

position  of  the  agricultural  group. 

On  this  point  he  said:  i 

I  “Perhans  the  most  Ininortant  fac- . 


produce  an  improvement  In  general ! - 

business.  Is  the  adjustment  In  thei^^*^  ’  '®rwara 

farmer’s  position.  Not  only  Is  last  j  . 

year’s  harvest  bringing  a  far  better  ®®P' 

price,  but  his  costs  of  production  I 

w'ere  lower,  so  that  the  crop  Is  estl-  i  trust 

mated  to  be  worth  more  to  him  than  !  ,  “®® . 

the  Immense  one  of  the  previous  ,  I’'*!®-  ““d  Ih- 
year,  and  undoubtedly  the  prices  of !  vest  . .  . . 


.  ..$121,646  $204,540  “We  do  not  regard  the  Union  Bank  I 
1924  1923  I  “f  Canada,  with  Its  substantial 

j  equipment  of  Branches  east  and  w  est, 
4,737,191  $  4.370,583  1  ®s  0“®  ®t  the  sinalfer  banks,  and  j 
j  we  believe  we  have  a  goodwill  which 
9.298.248  7,440,988  I  constitutes  a  valuable  asset.  i 

Advance  to  Econjtmic  Improvement,  j 
24  871  294  114  283  375  ’ft*®  president  in  his  address  said,  i 


year,  and  undoubtedly  the  prices  of!  vest  ..  124.871.294  114,283.375  1“®  president  in  his  aaaress  said, 

the  things  he  has  to  sell  bear  a  muen  i'f®t®l  assets.  138,906,734  126,094,947  ^ 

better  relation  to  the  prices  of  those  > - ,,  Now,  to  refer  to  conditions  in 

he  has  to  buy  than  was  the  case  a  r '  .  '  Canada  generally,  it  gives  me  sat  s- 

year  ago.  The  striking  develop-;  “P'®  t®  ^1*7  that  while 

ment  of  Vancouver  as  a  port  fori  i  ®  *  much  to  be  hoped  for, 

wheat  shipments  is  providing  cheap-  of  Rsnlc  I  ^*^**'^  show  substantial  pro- 

er  access  to  the  seaboard  for  the  far-  VJI-VJV-IVJ  gress  and  there  arc  indications  of 

mers  of  Alberta  and  western  Saskat-  further  advance  on  the  road  to 

chewan.  Then  too,  the  renewed  proof  Jan.  8 — 52  Commerce,  196-195^4:  l®®onomic  improvement.  That  this  is 
of  the  unexcelled  quality  of  Canadian  27  Dominion,  190;  10  Hochelaga,  150;  |  ®®  I®  view  of  some  of  the  adverse 
agricultural  products  afforded  at  the  10  Imperial,  190-190%;  31  Molsons,  'conditions  which  are  to  be  mentioned 
recent  International  Live  Stock.  1 171V4-172;  45  Montreal,  247*4-247 ;  13  7®  a  matt®*’  of  congratulation.  It 
Grain  and  Hay  E.xposltion  in  Chicago  I  Nova  ScoUa.  26.3;  26  -Royal,  230;  17  affords  striking  proof  of  Canada’s  in¬ 
is  Indeed  a  matter  for  leglUmate  Standard.  171;  10  Toronto,  196*^;  14  I  bereat  soundness,  of  which  its  citi- 
pride.”  Union,  107%-107.  I  zens  are  so  confident,  and  gives  evi- 


- ’  “Now,  to  refer  to  conditions  in 

i^aMswsBMHssrMBSHMsaswaMM-  Canada  generally,  it  gives  me  satis- 
C<il/xo  faction  to  be  able  to  say  that  while 

there  is  still  much  to  be  hoped  for, 
Ronir  lb®  ^'®a''  *1®®®  ®bow  substantial  pro- 

-K-XllllV  v3lLIL-lk9  j  gress  and  there  arc  indications  of 
further  advance  on  the  road  to ; 
Jan.  8— 62  Commerce,  196-195*4 :  I  ®®®®®'"‘®  ^'"P''®v®“'®“*^-  That  this  is  | 
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Louniry 
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P.C.  of 
dlicount 

Sterling . 

.G.  Britain  N.Y.  Funds 

$4.86  2.3 

$4.76*4c. 

2.2 

**  . 

.  “  “  Can.  Funds.. 

4.77  »ic. 

1.8  ; 

Franc . 

•  France . . 

19.3c. 

6..35C. 

72.3 

Franc . 

.  Belgium . . 

19.8c. 

6.00c. 

74.2 

Lire . 

.Italy . 

19. 8e. 

4.16c.' 

78.4 

Milrels  (paper) 

.  Brazil . 

82.4c. 

11.87c. 

63.4 

Crown . 

.Denmark . 

26.8c. 

17.81c. 

33.6 

Crown . 

•Premium. 

.  Sweden . 

26.8c. 

26.96c. 

.6* 

pride.”  Union,  107%-107.  *®“s  are  so  confident,  and  gives  evi-  ^ 

He  added  that  the  manner  in  which  Jan.  9—85  Commerce,  195*/4-195:  5  dence  of  the  prosperity  that  should 
Saskatchew.'in,  Manitoba  and  Alberta  Hochelaga.  150;  128  Imperial.  191-  await  this  land  of  natural  richness, 
had  come  to  the  front  in  recent  years  190;  6  Molsons,  171^-172;  15  Mont-  Thelumberlndustryhasmaintain- 
In  the  quality  of  their  dairy  products  real,  247^4-248;  9  Nova  Scotia,  263;  ed  a  good  position  throughout  the. 

showed  that  an  equal  preeminence  tn  !  31  Royal,  230;  25  Standard,  171;  10  !  year  and  has  proved  a  valuable  con-  J 

dairy  farming  (besides  wheat  grow- 1  Toronto.  198**;  10  Union,  106®/4-107. 1  ti’lbutor  to  our  volume  of  exports.  | 
Ing)  was  well  within  the  future  10  Dominion,  190*4.  Settle  Railway  Bates.  I 

grasp  of  the  Canadian  farmer.  j  Jan.  10-35  Commerce.  195:  3  j  -to  make  sure  of  better  conditions  i 

Development  In  Mining.  .  ”°®belaga  IdO;  6  Imperial.  190;  2  tjjere  should  also  be  a  renmval  of  the  ' 

Reference  was  made  to  the  predic-  h.!"’oc2.  i  u**s®ttling  controversies  regarding  i 

tion  that  Canada  was  likely  to  be- 1  j .  “”3.  l®  Standard,  .<1:  railway  rates.  Transportation,  as  an  j 

come  the  leading  producer  of  miner-  { '  os  m/.  ia  I  iJuportant  clement  in  marketing  cost,  i 

als  in  the  world.  Not  only  Ontario  I  Commerce.  196;  10  ,  jg  significance.  Equality  and  | 

but  British  Columbia  mining  fields  .  ^® ,  14  imperial.  L  t .  ao  j  freedom  from  discrimination,  both 

hsiH  Immnnsa  noRsIhllities.  It  was  _  ®a  .  ®®_  ’ “  NOVa  SCOtia,  ..63 ;  "1  ;  no  tn  classes  and  localities,  aro  es- I 


had  immense  nosslbllities. 


as  to  classes  and  localities,  are  es-  j 


Sterling  exchange  remained  almost  stationary  during  the  past  week 
but  showed  evidences  of  strength  at  the  high  levels  that  had  been  reach¬ 
ed.  Brazilian  niilrcis  were  up  from  11.66  to  11.87.  There  was  a  decline 
in  French  francs  from  5.41  to  5.36.  Canadian  funds  In  New  York  were 
selling  at  a  discount  of  %  of  1  per  cent.,  the  same  as  one  week  ago. 


not  to  be  expected,  however,  that  the  '  -f  sentlal.  Certainly  should  be  attained 

nr  ...oat  minina  i  Toronto.  200*4 :  3  Union.  106:4-107.  .a..  a,.riio=t  moment 


development  of  these  great  mining  m-,  ......v  . 

areas  would  be  rapid.  !  <,a  u*!,'  v  i.  ^be  experiences  through  which  we 

“Their  resources  are  likely  to  be  ! ’3”  ,  ®belaga,  1 50 ;  6  ImpcrlaL  ’^90;  j  .j,.p  passing  are  most  disturbing  and 

vealed  but  slowly,  owing  to  geolo- 1  "7  ®  *‘f'  ‘’b -I®®,;*'®®*;  “V--i48:  ,  ^jHilnctly  injurious  influence 

_ q  an  ®I<is3e®  of  business. 

]  200-200^;  39  Union.  106%.  Anxiety  Over  Taxation. 


at  the  earlie.sf  possible  moment  as 
the  exi>eriences  through  wtiich  we 


i 


I  STEEL  &  IRON  PRODUCTS 
^EYERY  DESCPIPTIDH^i 


k^PIG  iron  &  STEEL  BARSTN 
TRACIS  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  s—^BOlXS  &NUTS. 


revealed  but  slowly,  owing  to  geolo¬ 


gical  difficultieB,  the  cost  of  inten- 


upon  all  cbisses  of  business.  t 

-Vnxlety  Over  Taxation. 
“Taxation  In  Canada  requires  anx- 1 
lous  thought.  Federal  and  uumicipal  , 


slve  search  for  deposits  of  ore,  and  taxes,  with,  in  some  cases,  provincial  ]  j 


climatic  .and  transportation 


additions,  have  become  so  onerous  as 


'  leins.  Nevertheless  when  it  does  to  stifle  business  and  discourage  ef- 
j  come  it  will  ^  the  complement  of !  tort.  The  total  taxes  paid  by  this  | 
our  great  agricultural  resources.  |  Ba“k  In  the  past  year  amounted  to  ; 
I  providing  the  population  which  will  $441,497.77.  It  Is  to  be  noted  that 
i  create  a  market  for  our  farm  prod-  tor  this  reason  and  in  these  circum- 


Burdei  of  Taxation. 


stances  it  is  only  natural  that  great 
caution  will  be  observed  by  banks 


.SI! 


Dealing  with  the  burden  of  tax-  »*  ‘ieclarlng  profits.  That  might  as  , 
atlon.  Sir  .Tohn  Aird  urged  greater  *'’®D  be  frankly  stated.”  . 


j  consideration  of  the  manner  and  ef-  Goveriiuient  Uoinpetition. 

I  fects  of  taxation.  He  declared  that  q'he  general  manager,  referring  to  . 
j  there  was  a  pressing  necessity  for  a  government  competition,  said: 

I  simplification  of  taxation  that  w^ould  ”^Ve  are  still  in  competitioi 


simpiiticaiion  ot  taxation  mat  wouio  “We  are  still  In  competition  with  i 
prevent  overlapping  and  would  cut  two  Provincial  Governments  for  de-  j 
down  the  volume  of  clerical  work  posits.  I  cannot  too  strongly  empha-  |  j 
j  required.  gi2e  the  unsound  public  policy  in-  !  • 

I  Not  Time  For  Gold  >Staiidard.  volved  in  this  locking-up  of  credit . ! 


A  Broader 
Service 


The  amalgamation  of  the  resources  of 
The  Standard  Bank  of  Canada  and 
The  Sterling  Bank  of  Canada  is  now 
completed. 

Already  the  amalgamation  is  making 
itself  felt  in  the  service  we  are  render¬ 
ing  to  our  clients  through  increased 
resources  and  a  broader  collection 


That  spirit  of  helpfulness  that  is  so 
marked  in  our  dealing  with  our  clients 
should  appeal  to  you.  • 

Make  The  Standard  Bank  your 
bank. 


sir  John  Advised  the  country  to  against  coniinercial  use.  Moreover,  1 1 
I  move  with  caution  In  connection  with  the  prevailing  case  in  the  money  ' : 
with  a  restoration  of  gold  payments,  market,  such  deposits  are  uudoubt- 
Canada  could  at  the  present  tlmeiedly  costing  the  people  of  the  prov-  | 


The  Wabasso  Cotton 

Company,  Limited  i 

THREE  RIVERS,  P.Q.  i 

Manufacturers  of  Fine  White  Cottons  j 
also  Spinners  of  Fine  Counts  of  Yarns  , 


‘ 'v V.StaV  X v-OtsV-W  V 


resume  gold  payments  without  dis-  Ince  more  than  treasury  loans  would 
turbance  to  her  monetary  position,  *  cost  at  current  rates.  As  evidenced 
but  it  was  a  question  whether  she  ,  of  this,  the  Province  of  Ontario  re- 
could  continue  indefinitely  on  such  |  cently  reduced  the  rate  of  interest 
a  basis.  If  unforeseen  circumstances  paid  to  depositors.” 

I  should  cause  a  heavy  drain  on  our  | - 

j  gold  reserves.  It  was  conceivable  that  :  had  op  hand,  as  a  result,  a  nuin- 
the  Government  might  again  have  to  her  of  parcels  of  real  estate  and  sev- 
forbid  gold  exports  and  the  result  of  jeral  buildings,  some  especially  erect- 
this  would  be  far  more  harmful  than  |  gd  for  the  occupation  ot  a  bank, 
continuing  on  the  present  basis.  j  which  could  no  longer  be  classed  as 
M'ritlng  Down  Bank  Premises.  bank  preniise.s.  In  order  to  niako 
An  interesting  feature  of  the  presi-  ’  provision  for  this  situation,  jui  ap- 
dent’s  statement  was  his  reference  propriation  had  been  set  aside  to 
to  the  outcome  of  the  absorption  of  cover  the  writing  down  ot  the  value 
the  Bank  of  Hamilton.  The  Bank  of  bank  premises.  I 

A  Great  Story  in  Figures.  : 

— : - [ 

Bank  Clearings  of  London  For  1924  Reached  Two  Hundred  Bil¬ 
lions — Comparison  With  Year  1829. 

(Vrom  the  London  Bureau  oi'  The  Fiiianeial  Times.) 

London. — The  Immense  scope  and  forred  from  their  account  at  the  ^ 
magnitude  of  London’s  banking  op-  Bank  of  Kngland  to  the  Recount  of , 

erations  are  strikingly  exemplified  bankers,  and  then  re- 

,  7  ,  7  traiisterred  to  those  clearing  l>anks , 

in  the  Bank  clearings  for  last  jear.  >  having  a  credit  balance  at  the  end 


ATLANTIC  SUGAR  REFINERIES. 

LI.MITED 

ST.  JOHN  -  N.B 


Gen.  Oflices:— 211  McGILL  STREET 
MONTREAL 


The  total  for  1924  was  £  39,532,864,- | 
000  sterling,  or,  roughly,  $200,000.- 
000,000.  On  Decembber  31  the  clear- 1 


of  the  day  and  placed  to  their  credit  . 
at  the  Bank  of  England.  ^ 

The  total  of  these  transfers  in 


iugs  for  the  single  day  were  £259,-  !  1924  was  £4,056,626,000  sterling  —  a 
924,000.  Both  these  figures  consti-  daily  average  of  £13.170,800  ster- | 
tute  a  record  in  London  bank  clear-  ling. 

iiigs-  ,  I  Books  are  in  existence  which  give 

The  daily  transfers  aggregating  the  correr^ponding  figures  fbr  tliOi 
enormous  amount  have  been  made  j-ear  1829.  and  tliese  :;re:  ' 


™  S1AND\W)  BW  OF  CANAtA 

ESTABLISHED  1873 

/5Kmy 


without  any  call  upon  the  currency.  Total  of  final  balances  for  the 
of  the  country  for  its  assistance  in  year.  £5.5,996,000  sterling  show- 

effecting  a  settlement.  It  was  in  [  ing  a  daily  average  of  £179,300.  | 

1854.  on  the  initiative  of  the  then  i  in  1853  the  daily  average  was 

Chief  Inspector  of  the  Clearing  I  £284.000.  in  1909  £3.:!72.10u,  and 

House,  that  the  use  of  bank  notes  in  |  in  lOlo  it  v.  as  £  1.618.200.  '  , 

1  the  final  settlement  was  abandoned,  j  Thus  is  shown  the  never  ce.a.sing 
I  The  method  then  adopted  is  still  in  growth  of  Ixmdon’s  iniinense  and , 
1  operation;  the  final  balance  of  all  warld-embracing  banking  operations. ' 
I  debtor  clearing  bayks  being  trans-  It  is  a  great  story  in  figures.  1 
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from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 
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Public  Utilities 
in  Favour 

The  success  of  Canadian 
Public  Utilities  has  placed 
their  securities  among  the 
most  sVble  and  profitable 
types  of  investment. 

Typical  examples  are: 

United  Securities 

6%  Pref.  Stock 

Montreal  Tramways 

5’8  —  1941 

Montreal  Pub.  Service 

5’a  —  1942 

Quebec  Power 

6’b  —  1953 

Quebec  Railway 

S’a  —  1939 

Fall  particulars  on  request. 
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BOND  MARKET  NEWS 


SOMELOADINGUP 
0NB0K'DSAT4.75 
SELLING  SLOWLY 


Prices  Generally  on  Good  Muni> 

I  cipals  Being  Well  Maintained 

I  — Victory  Bonds  Are  Sliglitly 

^  Firmer — Rise  of  Sterling  Not 

Yet  an  Influence. 

(Special  ( orrespoiidciice  of  The 
Financial  Times.) 

Toronto. — The  market  for  Cana¬ 
dian  Government  and  municipal 
bonds  is  not  showing  any  signs  of 
weakness  at  present.  When  prices 
are  compared  with  those  which  pre-  ^ 
vailed  a  week  ago.  it  is  found  that 
the  trend  is  slightly  upward  almost 
all  along  the  line.  The  gain  is  only 
fractional  but  a  gain  shows  to  some 
extent  in  almost  every  class  of  gov¬ 
ernment  and  municipal  securities. 
There  were  those  Who  predicted  a 
weakening  of  prices  about  this  time 
but  such  pessimistic  views  are  not  j 
being  realized  so  far  at  least.  i 

Loaded  I’p  on  High-priced  Ronds.  | 


Dominion  Revenue  Declines 
$44,000,000  in  9  Months 

Customs  in  Period  Fell  Off  $11,000,000  and  Special  War  Taxes 
About  $32,000,000 — Income  Tax,  However,  Up  $2,700,000 
— Very  Slight  Decline  in  Expenditures. 


FIftyFive 
Years  Ago 


(i.  .i.  SPEXfE. 


Dominion  revenue  continues  to 
show  very  heavy  declines  month  by 
month.  For  December  the  total  re¬ 
venue  was  down  ?5,000.o(i(i  as  com¬ 
pared  with  December  ,lb23,  and  for 
the  nine  months  from  the  beginning 
of  the  fiscal  year  to  December  ill. 
1924,  there  wa.s  a  decline  of  over 
$44,000,000  as  compared  with  I  he 
corresponding  period  of  1923.  This 
works  out  at  .about  an  average  of 
nearly  $.5,000,000  decrease  each 
month,  so  that  the  record  for  Decem¬ 
ber  was  just  maintaining  the  aver¬ 
age  of  previous  monthhs.  Where  in 
1923  the  total  revenue  was  up  $308,- 
000,000  for  the  nine  months,  it  had 
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British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 
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else  taxes,  including  the  'ales  tax 
which  had  been  decreased  from  6  to 
.5  per  cent.  Here  revenue  for  De¬ 
cember  was  $2,800,000  down,  being 
87,319,000  as  against  $10,156,000  for 
December.  1923.  For  the  nine  months 
the  decline  was  nearly  $32,000,000, 
the  total  being  down  from  $94,743,000 
to  $62,908,000.  On  the  other  hand, 
income  tax  showed  a  slight  Increase 
in  December  and  for  the  nine  months 
was  up  $2,700,000,  increasing  from 
$.50,805,000  to  $53,519,000. 

Post  Office  Revenne  Down. 

Post  office  revenue,  due  to  busi¬ 
ness  conditions  generally,  and  also, 
undoubtedly,  to  the  fact  that  this 
year  the  ordinary  stamps  could  not 
be  used  on  cheques  and  other  docu- 
While  revenue  was  decreasing  solments.  w.as  down  $512,000  for  the 
heavily,  that  is.  by  nearly  15  per  month,  and  $1,700,000  for  the  nine 
cent.,  expenditures  were  .showing  lit-  j  months  to  date.  j 

tie  improvement,  and  for  the  month  I  The  total  decline  for  customs  and  , 
of  December  last  were  actually  up  for  excise  taxes  amounted  to  almost  ' 
$350,000  over  that  of  December.  1923.  $43,000,000,  with  only  the  increase  in  ; 

The  Royal  Financial  Corporation,  nionths  to  the  end  of  income  t.ax  to^iirovide  any  offset  of  j 

Limited,  of  Vancouver,  submitted  the  December  la.st,  expenditures  were  importance.  Kvon  the  business  pro- i 

highest  tenders  reported  for  $275,000,  <  Diuii  for  the  I  fits  tax  which  lias  been  dwindling  | 

The  pessimists  are  chiefly  among  5  per  cent.,  20-year  bonds  of  the  City  '  .vear,  standing  at  $237.000,- j  steadily  for  several  years,  as  only' 

those  who  have  loaded  up  with  the  of  Victoria'.  The  list  of  tenders  in-  I  against  $239,000,000.  The  net  arrears  are  being  collected,  showed  , 

highest  grades  of  provincial  govern- ,  elude  the  following:  |  result  has  been  a  relative  loss  of  a  decline  of  $1,700,000  for  the  year  to  ; 

nient  and  large  city  bonds  bearing  |  Can.  Amer.  j  ^}'*’*'*  •'■^2,000,000  in  nine  months,  and  date.  | 

i^/2  percent.  The  prices  of  these  Royal  Financial  Corp.  95.57  95,78  D' this  were  continued  for  the  rest  of  Among  expenditures,  interest  on  i 

!  fiscal  year,  there  would  be  a  to-  p„bne  debt  was  down  about  | 

$56,011(1,0(10  ;is  $(’,00,000.  and  nearly  $.3,009,000  for  ' 


A  partner  in  the  new  Toronto  bond  fallen  to  $264,000,000  this  past  vear 
firm  of  Fry,  .Hills,  Spence  &  To.  1  . 

_ Expenditures  Ip  lor  Heccinher. 


A  Record  of  Bids 


SINCE  1869  this  Bank  has 
been  identified  insepar- 
ably  with  the  development 
and  progress  of  the  Dominion. 
A  Canadian  institution,  ener- 
•  gized  and  directed  by  Canad¬ 
ians,  it  serves  every  phase  of  our  business  and 
private  life  at  home,  and  has  played  no  small 
part  in  the  steady  expansion  of  Canadian  trade 
in  foreign  markets. 

From  a  small  beginning  it  has  grown  through  sound 
business  principles  to  a  place  among  the  largest  and 
strongest  banks  of  the  world. 

You  will  find  this  Bank  a  sympathetic  factor 
in  your  business  and  private  banking. 


4  ITY  OF  VIFTOKI.i. 


bonds  were  marked  up  so  high  that  A.  E.  Ames  Co.,  Dom 
the  yields  were  closer  to  4,75  per  I  Secur.  Corp.,  Wood, 

^cenl.  than  to  5  per  cent.,  and  the;  Gundy  &  Co.  ......  95.14 

public  have  shown  a  disposition  to  Mun.  Bankers’  Corp  -  93.44 
hold  out  for  a  5  per  cent,  yield.  The  (  .  H.  Burgess  &  Co.-  94.71 
consequence  was  that  ihe  bonds  j  Larkin,  .lennings  & 

; yielding  a  4.7rt  per  cent.  an;.  4.75  peri  Co.,  McDonagh.Som- 

cent.  w  ere  not  lieing  disposed  of  very  j  ers  i-  Co .  95.77 

I  quickly.  Some  feared  that  this  fact  |  H.  R.  Bain  &  Co.  .....  93.53 

:  was  evident  of  a  decline  iii  price  and  |  - - - 

^Tn  increase  in  yield  rates,  and  they  j  fITT  OF  EDMONTO. 

'  w  ent  so  far  as  to  mark  down  some !  ,  ,  -  -  ,  . 

i  of  their  bonds  onlv  to  find  that  they  I  „  ^  composed  of  (  ochran, 

were  quickly  absorbed.  I  “'‘J  *  ^  °  -  -'IcDonagh.  homers  &  Co. 

;  For  example.  Province  o'  Ontario  '  Alger  (orporation  Limited. 

'5  per  cent,  bonds,  due  1948  were  of- 

sue  of  $.i04,o58.  oVs  per  cent.  Edmon¬ 
ton  bonds,  due  In  8,  10,  30  and  40 
years.  Their  price  was  97.61,  United 


tal  decline  of  about 

compared  with  the  year  ending nine  months  to  date.  The  gov-  , 
March  31.  1924.  (.rnment  is  now  beginning  to  feci  tbe  j 

Customs  How II  $11,000,000.  ;  beneficial  effects  of  lh(>  refunding  1 

Customs  showed  a  decline  during  of  previous  loans  at  lower  interest  | 
the  month  of  Decemlier  of  about  $1,-  |  rates. 

200,000,  just  keeping  up  the  ratio  of  I  Other  items  of  expenditure  remain 
previous  nionths.  for  during  tbe  nine  I  mncli  the  same,  with  a  slight  iv  ' 
months  the  customs  receipts  declined  ;  crease  in  pensions.  Soldiers’  Civil 
from  $91,453,000  to  $80,5.50.000,  a  j  Re-cstablishmonl  expt'ndituri's  arc' 
drop  of  nearly  $11,000,00((.  1  up  $2.0o0.00i).  Soldiers’  Land  .Setlle- ; 

HeuT.v  Drop  in  Speciul  Taxes,  iment  shows  a  rieercase  of  a  little  I 
’fhe  other  heavy  decline  w;i.q  in  ex-  lover  $100,000. 


feted  in  institutional  quarters  at  ’ 
about  100.375  and  interest,  and  later  ' 
the  price  dropped  to  100  and  interest. , 
makin,g  the  yield  a  full  6  per  cent.  1 
on  what  is  probably  the  best  secur¬ 
ity  in  Canada  outside  of  the  Domin¬ 
ion  of  Canada  issues.  The  demand 
for  this  bond  on  a  5  per  cent,  basis  , 


Rev.  and  Expend,  on  Acet 
of  Consolidated  Fund.  Decemlier,  December. 


States  funds  and  97.27  Canadian 
funds  and  the  bonds  were  awarded 
on  the  U.S.  basis.  At  this  price  the 
cost  to  the  city  is  approximately  5.67 
per  cent. 

Proceeds  of  the  issue  will  go  for 


Revenue- 


1924 


1 923 


9  Mos. 

31  si  Dec. 
1924 


was  so  keen  that  the  supply  was  ab- .  sewers,  sidewalks,  etc. 

.sorbed  almost  instantly  and  the  Royal  Financial  Corporation  submit- 
prices  were  accordingly  marked  up  ;  ted  a  bid  of  97.36,  American  and 


You  can  purchase  the  FIRST 
H0KT(C\(1E  Sinking  Fniid 
itonds  of  old  cslaitlished  com¬ 
panies  that  have  stood  lh(‘ 

Test  of  Time  and  share  in 
the  fntnrc  Profits  through  the 
1‘ominon  stock  jou  rcccirc  as  traded  in. 


so  that  there  are  few  bonds  available 
in  institutional  quarters  at  les.--  than 
10(1.75  and  interest. 

A  week  ago  1934  Victory  Bonds 
were  quoted  at  104.20  bid  and  104.30 
asked.  Now  they  are  104.30'bid  and 
104.10  asked.  A  week  ago  1933  Vic. 
lories  were  106.15  bid  and  106.25 
asked,  and  now  they  are  106,25  bid 
and  106.35  asked. 

Keen  Demand  For  Hiinicipals, 

j  Province  of  Ontario  nunicipal 
(bonds  an'  uot  obtainable  in  large 
blocks  to-day  with  the  rxctpiioii^of 
some  I)Oiids  of  th('  larger  cities  bear¬ 
ing  IV2  per  cent.,  as  mentioned  above. 
The  demand  for  Ginario  towns,  cities, 
tow  nships,  an  i  county  bonds  is  ex¬ 
ceptionally  keen.  Prices  aie  Iteiug 
well  maintained  and  the  lionds  when 
secured  are  quickly  rctailtd.  The 
siipiily  of  such  bonds  is  not  large. 
There  are  few  new  i.ssues  in  sight. 

Inter-dcaliiig  trading  is  not  keen 
at  the  present  time,  largely  because 
tbe  market  is  so  narroV.  There  are 
few  bonds  on  the  shelves  of  the  deal¬ 
ers  of  the  elass  that  have  been  con- 
If  the  dealers 


97.11  Canadian.  McLeod.  Y'oung.  ! 
5Veir  &  Co.  bid  96.80  American  and  ‘ 
96.80  Canadian.  I 


Tenders  Called 


Total . 


Expenditure- 
Interest  on  Public  Debt. 


9  .Mos. 
31st  Dec. 
1923 

$91,453,207 

29,710.4!'8 

21,412.158 

1.033.728 

94.713.904 
3,610.!l21 
50,8((5, 1 66 

1,167,9(13 
I  1,1((3.230 


.$23,709,196  $28,566,729  $264,029,196  ,'!);i((8,31(i.718 


.$11,840,594  $12,451.8,57  8115.384.103  8118.183,567 


Customs . 

$7,585,621 

$8,761,352 

$S<*,550,L’17 

Excise  . 

:i, 569, 799 

3,4f.7,441 

;5o, 552,109 

Post  Office . 

2  800,(10(1 

3.312,158 

19,7:55.117 

Public  'Works,  including 

Railways  and  Canals  . . 

107,661 

96,256 

919.113 

YV*ar  Tax  Revenue — 

Excise  Taxes . 

7,319.963 

19.156.245 

62,908,311 

Business  Profits  Tax  . . 

175.737 

518,029 

.  1,9((5.611 

Income  Tax . 

729.428 

611,515 

63,519,191 

Other  War  'fax  Rev- 

f-mio . 

]8.6((9 

n.82.5 

1,160,9S(( 

Other  Revenue  Accounts.. 

1,402,372 

1 ,608.906 

12.747.881 

The  Municipality  of  Glamorgan  is  ; 
calling  for  tenders  for  an  issue  of 
$2,200.  6  per  cent.,  annual  instalment  ( 
ten  .vear  bonds,  for  a  consolidated  j 
school  at  Gooderliam.  Out. 


BELL  TELEPHONE 
FOR  $25,000,000 


Agriculiure . 

462,220 

191.2X0 

3,807.827 

1,883.230 

Pensions . 

2.865,641 

2.776.712 

22,929.788 

22.168,017 

Public  Works  Consolidateo 
Fund . . . 

1,298.832 

I.293.S((1 

8,408,118 

7,358,261 

Post  Office . 

;!.o26,615 

::.((21.190 

I7,6((((,0((2 

1 5,65 1 .032 

Dominion  Lands  A.-  Parks 

317,001 

.ICO, 761 

I.CIS.CI  1 

2.7!(6,13S 

Soldiers  Land  Setileminl. 

I19,1((S 

130.68(; 

994,116 

l.|((6,((71 

Soldiers  Civil  Re-estab.  . 

701,02s 

7  68. 6 16 

.■).731,77.5 

6,850.809 

Other  Expenditure  Acets,. 

7,905,392 

6.S95.5I2 

.59,o::5.(:28 

60.1(l(l.(i((1 

Total . $ 

28,539.470 

$28,198,128 

$237,111,202 

$239,458.0:55 

Alabama  Traction,  Light  &  Power  o%,  1962 
Cedar  Rapids  Mfg.  &  Power  5%,  1953 
Laurentide  Power  5%,  1946 
Mexican  Light  &  Power  5%,  1940 
Mexican  Electric  Light  5‘/f,  1942 
Montreal  L.  H.  &  P.  4^'^  1932;  5%,  1938 

We  .specialize  in  the  above  securities. 
Inquiries  invited. 

R.  G.  HOERNER  &  CO. 

MONTREAL.  Investment  NEW  YORK: 

57  St.  Francois  Xavier  St.  Bankers  1 4  Wall  Street, 

Main  0123  Rector  4910 

HIKECT  I’KITATE  WIRES 


it  ROM  S. 

Send  for  our  illiistrnted  cir¬ 
cular  >'o.  112  describing  one 
of  these  companies  that  has 
been  established  for  oyer  7.5 
jears.  • 

H.B.Robinson  &  Go. 

LtUITBD 

INVESTMENT  BANKERS 
200  St.  Jambs  St..  Montreail. 

TELBPHONBS  MAIN  SS«2.8.« 


.succeed  in  disposing  of  their  nrovin- 
cial  and  large  city  per  cent, 

bonds,  as  they  are  likely  to  do  in  the 
not  distant  future,  the  effect  will  be 
to  .give  the  market  a  stimulus. 


January 
Bond  Offerings 

Send  for  our  List. 

Phone  Main  7^00 

G.A.STIMSON&(b. 

UMITCD  CST.  tees 

The  Oldest 

Bond  House  in  Canada 
36-38KING  5T.  EAST 


Jhrectors  Ask  Approval  for  Issue  to 
Kcfiiiid  itonds  .tlatiiring  in  April 
and  tor  New  Capital. 

A  special  general  meeting  of 
.shareholders  of  llie  Bell  'relephone 
Company  of  t'anada.  Limited,  has 
been  called  for  Thursday,  January 
22nd.  at  noon,  for  the  purpose  of 
approving  a  by-law  authorizing  the 
directors  of  the  company  at  any  time 
or  from  lime  to  time  to  create  and 
issue  bonds,  debentures  or  deben¬ 
ture  stock  of  the  company  of  an  ag- 
'  Littb'  Internationa]  Trading.  gregafe  principal  amount  of  $30, - 

1  The  influence  of  the  United  States  '  president  of  the  company 

s.iuaticn  on  (  anadian  prices  is  not  ,hat.  while  directors  will  not 

^leal  at  the  piesent  time.  They  are  reach  a  decision  in  this  matter  until 
taking  on  some  moderate-sized  b.ocks  .shortly  before  the  special  meeting, 
w*  Si* *.***'  issues  and  on  the  other  (jjp  tentative  plans  at  present,  sub- 
are  selling  biick  to  Canada  jg^t  of  course  to  the  approval  of  the 
odd  blocks  of  bonds  which  tnterprls-  shareholders,  are  that  the  Issue  will  | 
ing  ^anadian  purchasers  are  picking  take  the  form  of  $25,000,000,  thirty- j  i^nurentide 
up  at  pnc(\s  'Slightly  tintler  the  retail  year,  first  niortgage  bonds.  Author- 
I  market.  .Suc  h  transactions  are  only  Dation  is  asked  for  $30,000,000,  but 
1  normal  but  their  volume  is  not  suf-  o^e  balance  will  not  be  issued  at 
ficientl.v  .great  either  way  to  affect  present  and  may  be  issued  when  the 
the  situation  in  (  anada.  The  rise  directors  see  fit  and  as  requireci. 
in  sterling  exchange  has  not  made  Part  of  the  proceeds  of  the  bond 


Financing  Plans  for  Manitoba. 

(From  the  Binnlpcg  Bureau  of  The  I  inaiieiitl  Times.) 


Viniiipeg.  —  Tli*'  liiianeial  oldi.gations  of  llie  |(ro\in'P  of  Manitolia 
maturing  between  .laiiiiar.v  1st  and  Oelohi'C  1st  this  year  amount  to  ..'lO,- 
984,000,  it  is  announced  l.c.o.  it  is  iioilitcd  out.  however,  llial  tin  suc(  ‘  ;.;'!nl 
refunding  loan  negoti;.t('d  b."  the  Hon  I'.  .M.  Black  in  Ib-ceinber  has  reduced 
the  amount  still  to  be  ought  to  $12.981,((00. 

’The  next  provincial  obligation  fidb  due  on  April  Isl  in  tlie  nature  of  an 
issue  of  $2,850,000  ol  pioviiitial  debentures.  I 

On  May  1.5th  there  are  three  separate"  issues  maturing,  totalling  $5,931.- 
000.  Tlie  remaining  i  ((lumittinents  are  three  issues  of  $1,200,090,  $2,225,(»00 
and  $750,000  falling  (lue  on  August  2nd.  Augu.st  J6tli  and  Oelober  1st 
respectively. 


$2,000,000  ISSUE  'WINNIPEG’S  financing 
POWER  COMPANY  ““RING  the  past  YEAR 


umm  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■stablisHod  1  SOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  'THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  indu.strial  plants  in  every  line  of  industry. 
Correspontfanoo  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  BankBulIdInit 


NEW  YORK 
Kqultable  Building 


Will  Refiiiid  $1,4.‘H.(N)() 
Outstanding  HoikI".  and  Secure 
.Additional  Capital. 

A  special  general  nie’cting  of  share¬ 
holders  of  fhe  lya(ir<ntide  Power 
Company.  Limited,  has  been  e-alleel 


itself  felt  in  respect  to  Canadian  is-  iis.sue  will  be  used  for  tTie "mirnose  !  Friday,  January  23id,  at  2.30  in 
^  sues  payable  in  London.  England,  as  of  retiring  .$16,750,000  of  outstanding  | 

well  as  in  Canada.  There  is  little  bonds  falling  due  Anril  1  19‘’5  con- I  .ipproving  a  by-law  au-  ^  _  __ 

flow  of  securitie.s  either  way  between  ■'  slating  of  $n.25((.000.  5%  gold  bonds  j  ^"[‘Stg^ge'*'’ sinkinl^'  "old 

I  Canada  and  England  to-day.  and  $5,300,000,  7'rr  gold  bonds.  The  |  a.  ^  amking  lund  i $  joo. 

ISSuLoF  $600,000 

QP  jy  JQHN  N  B  !  current  year’s  financing 


Winnipeg. — At  Ihe  close  of  the  year 
1924  the  City  of  Winnipeg  had  a 
gross  debt  of  $54,077,785,  or  $3,669,- 
281  greater  than  at  the  close  of 
1923. 

It  had  retired  during  the  year 
stock  and  dehenluros  totalling  $6((9.- 
712,  but  had  Issued  new  debentures  lo 
111*'  sum  of  $1,278,993. 

Of  Ihe  latter  $2,000,000  were  is¬ 
sued  oil  March  1st,  itemized  as  fol- 
Hydro.  $l,500,OO0;  school  dls- 
OOO;  w'.'iter  works,  $100.- 

i  OOO. 

A  further  $2,000,000  were  issued 


INCORPORATIONS  REG’D. 

212  -tlctilill  Street,  Ylnntreal. 
viiiIb  :t«N3.  a.xao. 

Company  Incorporarions  and  Organizations. 

We  find  u  continued  demnnd  for  g;entlemen  of  expcrlenee  to  mnniiKe 
new  enterprl..eN,  nnd  hiioInciiK  men  neekliiK  freoh  outletM  Klioiild  rnll 
and  Mce  un. 


TORONTO 

Gentlemen!— 

Please  forsvnrd  copy  of  special 
January  list  of  Bond  Offerli.gs  to: 


I  An  issue  amounting  to  $600,000  of 
!  the  Admiral  Beatty  Hotel  Company, 

I  of  St.  John.  .New  Brunswick,  bear- 
!  ing  interest  at  7  per  cent,  and  repay-  i 


larger  Issue  was  made  in  1895  and  !  ^  ,  .... 

the  other  in  1920.  The  balance  re- i  It  Is  stated  that  the  proceeds  of  this  _ 

!  mainlng  from  the  $25,000,000  will  be  be  used  in  part  to  redeem  .November  1st.  Itemized:  Ixical  im- 

-  '  the  present  outstanding  issue  of  gen-  ,,rovements,  $85n,0()0;  Hydro,  $200,- 

eral  mortgage  7  per  cent,  sinking  schools,  $200,000;  waterworks, 

fund  gold  bonds  of  the  company,  $i5o,0((0:  steam  heating.  $550,000; 
w’hich  amounts  to  $1,434,000  accord-  i>rovcncber  bridge.  $50,000. 
ing  to  the  last  available  balance  .j-},p  remaining  $278,993  were  local 
sheet  and  it  is  under.'tood  that  the  jnjproveniwit  debentures,  issued 
balance  will  be  used  for  the  purpose  ^prll  Ist. 


Industrial  Bond  Sales 


Toronto  Bond  Exchange 

300  Bay  Street  LIMITED  TORONTO 

BONDS  &  LISTED  STOCKS 

Direct  Private  Wire  connections  enable  us  to  offer  unexcelled 
service  for  the  purchase  or  sale  of  securities  on  all  Exchanges. 
Telephones:  Bond  Dept.,  Elgin  1600.  Listed  Stocics  Dept.,  /tdel.  3706. 


Jan.  8 — $200  Asbestos  801^ ;  $600  i  of  plant  extensions  to  he  made  at 
I  able  hi  20  years,  is  being  offered  in  j  Can.  Felt,  97;  $1,000  Dom.  Textile  j  some  later  date,  the  money  to  b 


NO  NEW  VANH’OIIA  TAXES. 

Brandon.— There  will  be  no  new  ' 
provincial  faxes  in  5Ianitoba,  this  j 
year,  Hon.  John  Bracken,  the  Prime  | 
.Minister,  who  is  to  lake  over  the  j 


New  Y'ork  at  lOOI^  .and  accrued  in- j  "A”,  100*4:  $200  ,Mont.  Tram  debs.  !  kept  in  the  treasury  until  required 

terest,  to  yield  6.95  per  cent.  The  8414;  $2,600  Quebec  Railway,  90;  $2,-  |  for  that  purpose. 

Admiral  Beatty  Hotel  Company  will  000  Wayagamack,  85i/s.  I  The  issue  to  be  redeemed  com¬ 
be  opened  and  operated  by  the  Unit- I  Jan.  9— $1,500  .\font.  Tram.  debs.  I  prises  $1,500,000  7  per  cent.,  0-year 

ed  Hotels  Company  of  Amerlca.which  I  84*4;  *900  Quebec  Railway,  90  ;  I  sinking  fund  gold  bonds,  dated  May  ,  u,.  r  \t 

company  already  operates  22  hotels  1  $6,000  Wayagamack,  85-851/4.  2.  1921.  and  was  i.ssiied  to  provide '*  a  ('•o,. 

in  the  United  States  and  Canada.  The  |  Jan.  10— $2,000  Mont.  Tram,  debs,  i  funds  for  the  installation  of  au  addi-  Black.  - 

bonds  are  secured  by  a  closed  first  184*4;  $500  W’ayagamack,  85.  1 1 tonal  40,000  h.p.  at  Grand'Mere.  The  course 

mortgage  on  the  land,  building,  Jan.  12 — $2,000  Mont.  Tram  debs,  entire  issue  was  pureliased  by  the  . 

equipment  and  closed  first  mortgage  siH;  $1,000  Quebec  Rly,  90;  $2,000  Sun  Life  As.surance  Company  of  Can- 

■Wayagamack,  85*4-  j  ada.  According  to  the  annual  state- 

Jan.  iT" — $4,500  Mont.  Tram,  debs,  iment  for  the  year  ended  ecember  31, 

8414:  $5,500  Quebec  Rly,  90.  192.3  —  the  latest  available  —  the  mortgage  30-year  sinking  fund  bonds 

Jan.  14 — $1,000  Can.  Bread,  102*4;  amount  of  the  issue  outstanding  is  due  1916.  'rtie  capital  stock  of  the 

Gross  earnings  are  estimated  at  $i,000  Can.  Car.  102*4;  $400  Mont.  $1,434,000,  the  difference  of  $66,000  company  eonsi.sls  of  $10,500,000  emo- 

$323,298  and  net  earnings  applicable  '  Tram  debs,  84*/4;  $7,500  Quebec  Rly,  not  having  yet  been  called.  •  mon  stock  divided  into  105,000  shares 

t  to  bond  interest  at  $155,498.  Inter- 1 9;  $4,000  Wayagaraack,  85.  '  - .v.  » 

I  est  requirements  on  this  issue  of , 
first  mortgage  bonds  amount  to  $42,- 
I  000.  so  that  estimated  net  earnings 
are  at  the  rate  of  3.7  times  interest 
requirements. 


j  on  the  land,  building,  equipment  and 
*  contents,  which,  upon  completion, 
will  represent  an  investment  of  ap¬ 
proximately  $1,150,000. 


an  address. 

the  company  has  outstanding  an  is¬ 
sue  of  $7,500,000,  5  per  cent,  first 


Aside  from  the  above  bond  issue  ol  the  par  value  ot  $100  each. 


$50,000 

GRAM)  TRUNK  RAILYVAY 
(;i  AR  ANTEEI)  RV  THE  DOMINION 
OF  (  ANADA. 

nOr  I  oulion  llends,  dur  1  Septfinbrr  19.tfi. 
rajaldr  Toronto.  Montreal,  New  X'ork. 
rilK'E:  108.0(1  to  yield  .VlOei- 

MACKAY  .  MACKAY 

306  C.  P.  R.  Building 
TORONTO 


W**  re«rofMin<*n«l  ns  n 

liivr.Hliiient 
Slf%|{r>  OK 

MERCURBANK 

\  li:\NA*  A1  A. 

l>rM$*rl|»tl v«^  ctrculnr  neiit  on 
rf*gue*it. 

R.  G.  PATERSON 

Korelgn  Securities 
111  St.  James  St..  Xlontreal. 
Telephone  XIaIn  s.ioe. 


KINtiSTOX  IN  GOOD  PO.SITION. 

Kingston. —  The  city  of  Kingston 
has  the  lowest  percentage  of  out¬ 
standing  taxes  of  any  of  the  cities 
in  Ontario,  said  Mayor  Angrove, 
speaking  before  fhe  Kingston  Rotary 
Club.  The  outstanding  taxes  of 
Kingston  amount  to  1.5  per  cent., 
while  in  some  places  tbe  amount  is 
25.2  per  cent. 


Dominion  Government  Bonds  -  Weekly  Range 


War  Loan 
•  Do. 
Do. 


Victory  Loan 

1927. 

Do. 

1933. 

Do. 

1934. 

Do. 

1937  . 

Refunding  1943..., 
Do.  1944  . .  . , 


Open 

Week  ending  January  1  Jth 
Hivh  Low 

Close 

192 

High 

0 

Low 

. ..  10().85 

100  85 

100  85 

100.85 

101  80 

100  75 

...  102.15 

102.16 

102  12 

102.12 

102.50 

’00  10 

...  103.80 

103.95 

103  95 

103.95 

104  25 

lOMO 

...  102  50 

102.75 

102.60 

102.75 

103  50 

1(12. 10 

...  106  15 

106  20 

106.00 

106,20 

106  70 

104  25 

...  104.10 

104.40 

104.10 

104.40 

1 04  90 

102  30 

...  108.47 

108.70 

108.30 

108.70 

108.90 

106.30 

...  103.10 

103.20 

104  00 

101.65 

...  101.90 

102  20 

101.90 

io2  20 

102  76 

99 . 55 

...  96.75 

95.75 

95.75 

95.76 

Canadian  Patniic  Railway  Company 

4V2%  Note  Certificates. 


Orders  will  be 
filled  promptly. 


R.A.Daly«&  Co. 


Mf^nb4ri  Ttrvnto  St9ck  h'xchan§4 


■AMK  or  TOItONTO  BLDU. 

TORONTO 


so  CONCKBSS 

BOSTON 


CANADA  LIFE 
HAS  RECORD 
YEAR  IN  1924 


_  THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  16,  1925. 


Id  ■  f  /•  oo  D  ■  XT  r*.  n  I 

Ifvetliril  or  O.OO  r  !\OW  have  the  means  to  soourp  entry,  into  TorontO Brokers 

I  ^^*’*****  vr#%^w  M.  i  the  United  States  and  be  lost  to  Can-  _ 

i Accorded  by  30  Active  Stocks 

•*  ^  I  the  lands,  in  which  case  they  may 

-  I  become  a  source  of  strength  to  the  i 

average  return  indicated  of  6.85  per  province,  aiding  in  bearing  the  com-  | 
cent.  j  mon  financial  Inirden.  In  this  easel 

In  connection  with  'the  common  the  Government  will  be  required  to 


(Cniitlniied  from  Page  1) 

The  average  price  of  the  .'10  stocks 


Toronto  Brokerage  Firm 


in  Tanniirv  1<I22  viasnnlvSn47  At  '-uuiiecuoii  wiiii  me  cuiiiiiioii  me  v,uveiiimcin  >vii.  4.4 

this  level  the  yield  to  the  investoJ  shocks  it  will  be  noted  that  the  ad-  take  its  losse.s  at  once,  making  (hetn 


vance  thus  far  in  1925  has  approxl 


be  possible  in 


000  Mark — Insurance  in  Force  '  l^nf’ng  the  course  of  1923  the  change 
-j  „  ,,  .  was  not  particularly  great  insofar  as 

Nears  BilUon  —  Ijooa ,  actual  prices  were  concerned,  the 

Business  in  United  Kingdom  average  gaining  a  little  more  than 
and  U.S. — Executive  Changes.  '  a  point  to  99.99.  However,  dividend 


Because  of  the  strong  position  into  .j 


adjustments  during  that  year  reduced  month  of  1922  the  average  price  of  j  Vnnnto.noH  in 

the  .0.U.I  6.82  per  the  D  «eck»  er  the  6,™,,,  taken  l„ !  .™™Sw.u; 


The  seventv-eighth  annual  report  !  'oe  aciuai  yiem  oasis  to  b.82  per  me  a  siocks  oi  me  group  laKen  in  ;  ,,  r, 

,  ,  T  t  *  iCcnt.  tfap  calculatioii  was  1.28.  while  the  i  “ 

of  thei-anada  Life  Assurance  (.oin-  indicated  at  that  figure  was  ! !  ®  P>-ovince 

pany  reveals  the  remarkable  expan-  .  Gaiped  39  1  er  t  ent.  g  3^  average  11,1. 

Sion  of  the  business  of  the  company  The  comparison  between  the  fig-  price  has  risen  31  per  cent,  to  jr>(M7  volume” n'f  Inc 
during  the  rear  under  review.  T'hej’”®®  January  while  the  yield  is  up  at  the  rale  of  ,;opjgt((.r;  "o  ], 

....  .  .  ,,  ,  13th,  1925,  18  particularly  interesting  19  per  cent.,  placing  tlie  group  on  ^ 

chief  1)0 hits  ot  interest  brought  out  !  _ . r  !;o  . . .  i . the  Goveriiine 


eliief  points  of  interest  brouglit 


in  its  revelation  of  priee  appreciation  a  6.62  per  cent,  return  basis.  In  this 


by  the  report  are  the  fact  that  the  and  yield  reduction.  In  that  time  group  it  is  interesting  to  note  ttiat 


l^rid^'Se^iueH  province  since  any  increase  in  | 

fiqi  nnrein/  fiRUio  Was  number  of  societies  would  al- ! 

nrw  h  /  V ‘  P’ost  inevitably  have  increased  the  | 

m*’’  TVi  ■  r  Volume  of  loss.  Of  the  74  existing 

m  ue.  s.ni  n  ^^ocietIes.  3.3  have  been  taken  over  by 

n  it  nf’  be  group  on  Government  for  administrative 

Lfnn ’  ;  .  A  )  purpo.ses  and  41  still  remain  und^.r 

g  o.ip  It  s  nteresting  to  note  that  he  care  of  the  original  boards.  This- 


Increase  in  Car.  Loadings. 

Gain  Daring  Week  Ended  January  3  of  3,793  Cars,  as  Compared 
With  Preceding  Week,  and  Gain  of  1,324  Cars  Over  Same 
Week  of  Last  Year — Coal,  General  and  Pulpwood  Showed 
Greatest  Improvement. 

Car  loading  in  Canada  during  the  week  ended  January  3  showed  an  In¬ 
crease  over  the  previous  week  of  3,793  cars,  the  largest  increases  being 
1,476  cars  of  coal,  715  cars  of  miscellaneous  freight,  and  436  cars  of  pulp- 
wood.  The  cold  weather  and  the  holiday.s  greatly  affected  the  loading. 

Compared  with  the  corresponding  week  in  1921  the  increase  was  1,324 
cars  which,  in  view  of  the  decrease  in  grain  loading  of  3,030  cars,  is  en¬ 
couraging. 

tars  of  Kctciinc  Freight  Loaded  on  taiiadiaii  Railways. 

Total  for  Canada  For  the  week  ended 


Commodity 

Grain  and  Grain  Products 

Live  Stock . 

Coal  . . . 

Coke . 

Lumber . 

Pulpwood  .  ...  . 

Pulp  and  Paper  . . 

Other  Forest  Products  . . . . 

Ore  •  . 

I  Merchandise.  L.  C.  L . 

Miscellaneous  . . . 


Jan.  5 
1924 

7.31  n 
1,703 

5.31  R 

OOf 

1.831 
1..564 
1,401 
1 ,65.5 
620 
10,126 
6.948 


R.  M.  HARCOURT. 


written  and  paid  for  during  the 
year. 

Keiiiiirkaiile  <di(’iis. 

Some  reinarkalile  increases  have 


Some  remarkable  increases  have  continued  to 

been  recorded  bv  the  company  dur- !  ‘A!"’  "P time  can 

ing  1924.  New  a.ssn ranees  is.sued  in  i appreciated.  He  would  be 


This  applies,  of  course,  only  to  new  slightly  more  than  one  point  with p.  :, 
investors,  as  at  eacli  date.  The  posi-  the  consequent  reduction  in  the  yield  j  nnai.eial  conditions 

11  of  .02  point.  which  will  prevail  throughout  the 

I /i/i  TuoA  nn"*  '  CuinpariMiii  By  Groups.  province  as  the  re.sult  of  a  larger 


other  societies  have  not  lieeii  taken  ,  Total  (.'ars  Ix)aded  .  . . 

under  the  direct  care  ol  the  (Jo\ern-  :  Toronto.  —  .Announcement  of  the  Total  Cars  Received  from  connections 

inent  appear.s  to  bo  that  provi.'ion  |  formation  of  a  partnership  by  R.  M.  Caste 

has  not  yet  been  made  for  their  car, \  ,  Harcourt,  C.  E.  Sinclair  and  A.  G.  Jan.  3  D 

Under  the  bettor  liiiaiicial  conditions  '  Poupore  to  operate  under  the  name  t'ommodity  1925 

which  will  prevail  throughout  the  :  of  r  yj  Harcourt  &  Co.,  Members  Grain  and  Grain  Products  ..  1.287 

province  as  the  re.sult  of  a  larger  ^  of  fhe  Toronto  Stock  Exchange,  has  Live  Stock .  !i!i9 


..  ,1,  «i.>7  i'>r  oiio  nn  ' p*'*-  *o-day  at  a  very  coinpaii.son  neiwec 

the  y.'iir  “"'“I'.  1  tA  'ortb-  licw handsome  cash  profit  as  well  as  hav-  and  average  yiebl 
increase  ot  .$.L.91  l.uOti,  new  .issur-  i.(,pplved  dnrinir  -i  nerii.d  of  inw-  mentioned  lor  tlie 
ances  paid  for  totalled  10,5 ..529,000,  j  interest  rates  ^uiethlng  better  groups  referred  to 

C,Z;  ka,l  ..od  ,or  ,hi.  year,, 
amounted  to  $24,727.f)00,  an  increase  !  ( liniigcs  In  Hctail. 

of  84,152  000,  .byhiends  paid  to  ;  follows  affords  a 

pol  cy-bolders  $2,89 1  000.  "P'^  |  record  of  the  changes  referred  to  in 

and  total  payments  to  policy-holders  . 

.810,404,000,  up  $1,268,000.  Total  in-p"®  loiegomg. 


The  followin;^  tables  present  tbe  *'^*'**  belt*  r  prices  in  1021  t.iere  |  made.  The  new  firm  will  be 

conipari.son  between  average  prices  '  m  a  fair  eliaiiee  that  all  these  s^o-  located  In  the  Royal  Bank  Building,  Coke 

and  average  yieiils  as  on  the  dates  I *’*^'**  under  local  administra- |  Xoronto.  Lumber  . 

mentioned  for  tlie  throe  component  U'nn  will  be  attic  to  work  their  own,  Mr.  Harcourt  Is  very  well  known  in  Pulpwood 


way  out,  taking  tlnir  own  proportion  ^  local  brokerage  circles,  having  been  Pulp  and  Paper 


10  I'RHFKRRKB  STOf  KS. 

Average  Average 


Liqiiidaliiig  Loans. 


connected  with  the  Stock  Exchange  Other  Forest  Products  . , , 
firm  of  Watt  &  Watt  since  1919.  .Mr.  Ore . 


.810,404.000,  up  $1,268,000.  Total  in- I 

surance  in  force  shows  an  increase  ■  30  .VCTI 

for  the  .vear  of  $73,245,000  at  $485.-  ; 

680,000.  Total  assets  are  increased 
fo  $103,208,000,  up  $8,959,000.  while  January,  1922  . , 
reserves  for  protection  of  policy-  Januar.v,  1923 
holders  show  an  increase  of  $8,426,-  jan.  2nd,  1924  . , 


30  ACTIVE  STOCKS. 


000  at  $89,122,000. 

Business  in  I'.K.  j 

One  very  satisfactory  development  i 
during  the  year  has  been  the  sharp  j 
gain  in  bu.sine.ss  written  in  the 


Dec.  3rd.  1924.. 
.Ian.  13th.  1925. . 


Uriel* 

Yield 

.laniiary,  U)22  . .  . . 

84.01 

7.74 

January,  1923  ..  .. 

91.11 

7.20 

Jan.  2nd,  1924  .... 

95.08 

7.03 

Dec.  31.st,  1924  .... 

102.63 

6.70 

.Tan.  13th,  1925  _ 

104.39 

6.46 

1.)  UOIIMON 

.STD(  K.S. 

January.  1922  .... 

10.48 

January,  1923  .... 

92.94 

7.50 

Jan.  2n(l,  1924  _ 

90.56 

7.11 

Dec.  31st,  1924  _ 

101.95 

6,85 

Jan.  13th,  1925  _ 

102.92 

6.79 

riio  liquidation  ol  loans  through  i  Sinclair  was  floor  member  for  the  Merchandise,  L.  C.  L .  8,279 

the  pre.'ent  winter  appears  fo  be  .go-  stock  Exchange  house  of  Campbell.  Miscellaneous .  5,803 

iiig  forward  with  rea.sonable  success  '  gtratton  Co.,  and  Is  well  known  on  - 

and  the  total  sum  outstanding  "illjfhe  Street.  Mr.  Poupore  for  a  num-  Total  Cars  Loaded  .  26,646 

be  reduced  as  the  result  of  collec-  her  of  years  has  been  associated  with  Total  Cars  Received  from 

tions.  The  collections  for  the  pres- 1  Grip.  Limited,  Toronto.  Connection.s  .  23.864 

I  ent  crop  year  may  amount  to  a  mill-  |  r  jf.  the  intention  of  the  Company  _ _ 

j  ion  fiollars,  although  the  estimate  of  |  to  confine  their  efforts  to  listed 

j  the  Government  is  said  to  bn  less,  j  securities  and  high  grade,  bonds.  of  competent  men  on  their  own 

Part  of  the  loss  through  the  opera- 1  _ _ _ homesteads. 

I  tion  of  the.se  societies  is  accounted  ijj^g  hope  of  cstablishtlig  such  people  Xu  Minimize  Losses. 


Eastern  Canada 

We 

stern  C*ana(la 

Jan.  3 

Dec.  27 

Jan.  5 

•Ian.  3 

Dec.  27 

Jan.  5 

1925 

1924 

1924 

1925 

1924 

1924 

..  1.287 

1.594 

1.830 

2,999 

2,536 

5,486 

. .  999 

631 

935 

1.048 

850 

768 

...  3.712 

2,441 

2.254 

3.582 

3.377 

3,061 

233 

244 

*200 

33 

34 

39 

...  1,194 

1.504 

1.310 

504 

166 

528 

...  1,922 

1.580 

1,476 

162 

68 

88 

...  1,420 

1,579 

1,308 

176 

143 

98 

..  917 

715 

610 

788 

741 

1,01.5 

. .  .580 

464 

.  501 

485 

4.38 

119 

. . .  8,279 

8,179 

7,924 

2,679 

2,634 

2,502 

. .  5,803 

5.142 

5,672 

1.247 

1,193 

1.276 

. .  26,646 

24,076 

24,020 

13,703 

12,480 

15,005 

..  23.864 

23.512 

21.938 

2,533 

2.681 

2.154 

of  competent  men  on  their  own  enable  the  Manitoba  fanner  to  beiie- 


5  ITBIJC  ITILITY  STOCKS. 


homesteads. 

To  Minimize  Losses. 
Although  the  policy  of  the  present 
Government  has  not  been  fully  an- 


Whnt  Groups  Reveal. 


January,  1922  . . 

..  114.28 

6.94 

January,  1923  . . 

..  124.79 

6.54 

Jan.  2nd,  1924  . . 

. .  138.07 

5.78 

Dec.  31st.  1924  . . 

.  .  149.41 

5.62 

Jan,  13th, 1925  .. 

..  1.50.17 

5.60 

On  the  credit  aide  of  the  rural  nounced,  it  may  be  taken  for  granted  |  repeated  in  this  province  In  the 


which  latter  country  the  company  of  these  groups,  taken  separately,  Individual  Slioninas 

this  year  opened  a  fine  new  head  there  is  again  demonstrated  the  price  .  .i  ,•  .  ’  i 

office  building  in  T>ondoii.  In  the  appreciation  and  consequent  yield  re-  .  the  toregolng  no  attempt  has 
United  Kingdom  the  company  wrote  duction  previously  commented  upon. 

a  total  of  $10,597,836  in  new  business  The  current  level  of  the  10  pre-  stocks  making  up  the  rc- 

diiring  the  year;  this  in  addition  1o  ferred  stocks  is  104.39.  yielding  6.46  groups.  However,  in  many 

annuity  considerations  of  $1,640,000  per  cent  At  the  end  of  1921  tlie  *t®tances  tlie  individual  changes 
written.  I  price  average  was  102.63  and  the 

«.TO  P-^r  6.»t.  TI.I6  Indicate, 

The  prenldom  of  the  company.  H.  |  [Jf -  S;?"  fhirslp'  l-Vu°..areT"5,!M 

r.  Cox,  in  his  address,  referred  to  I  ^  iA  their  movements  as  reflected  in  their 

the  fact  that,  although  world  |  January  ^2nd  1994  tL  price  average  return  basis  have  been  cs- ' 

ditions  during?  the  year  had  retarded  nenc  -  aj  »v«,.  pecially  noteworthy.  Back  in  Jaini- 

th„  rntnrn  to  nf  thi.  .renernilv  ^>5.08  and  the  yield  , .03  per  cent. 


for  by  the  fact  that  in  the  past  un  U  ..  onvironmenf  ‘  j.  . 

i  years  the  experiment  has  been  made  the^new  environment.  Although  the  policy  of  the  present 

I  fo  endeavor  to  create  farms  in  a  por- I  •  l  avorable  Leatures.  Government  has  not  been  fully  an- 

I  tion  of  the  province  betw-een  ihe  1  On  the  credit  .side  of  the  rural  nounced,  it  may  be  taken  for  granted 
lakes  and  in  Ibe  neighborhood  of  llic  credits  ledger  there  are  some  entries  that  a  conservative  policy  will  be  fol- 
!  lakes  which  is  not  really  suitable  to  which  consideration  must  be  lowed,  that  losses  will  be  minimized. 
I  for  cultivation.  .Many  of  these  home-  given.  Hundreds  of  loans  at  »  com-  and  that  the  societies  in  future  years 
'  stcaders  became  discouraged,  cspeci-  iiarativcly  low  rate  of  interest  were  will  operate  under  close  supervision 


fit  from  a  system  of  co-operative 
lioiTOwing  this  will  no  douiit  be 
(lone.  There  is,  however,  no  danger 
that  the  mistakes  of  the  past  will 


for  cultivation.  .Many  of  these  home-  given.  Hundreds  of  loans  at  »  com-  and  that  the  .societies  in  future  years  PARTAER. 

stcaders  became  discouraged,  cspcci-  iiarativcly  low  rate  of  interest  were  will  operate  under  close  supervision  '  Hruneau  &  Company  announce  that 
ally  as  they  were  really  town  people  I  made  to  farmers  who  have  made  and  on  limited  lines.  The  experiment  |  G.  H.  Rainville  has  become  a  partner 
who  were  attempting  to  make  honi.  s  |  good.  The  various  credits  had  their  must  be  continued  since  it  is  now  '  of  the  firm,  which  will  continue  the 


'  on  the  land. 


empting  to  make  honws  good.  1  he  various  credits  had  their 
A  large  nnniber  of  the  beneficial  results  and  through  coin- 


impossible  to  stop  immediate]}',  and  i  business  as  members  of  the  Montreal 


bad  accounts  of  tlie  rural  credit  so-  ing  years  the  province  will  benefit  if  some  system  can  be  worked  out  Stock  Exchange  under  the  name  of 
cieties  arc  due  to  the  loans  made  in  through  the  successful  e.stablioh:r.pnt  through  the  coming  years  w  hieh  will  Bruiieau  &  Rainville. 


NEW  ISSUE 


the  return  to  Canada  of  the  generally  ivm.i  i.icieneu 

active  business  conditions  which  had  i  _  ,, ,  ^  ,,  .1  accorded  a  yield  to  the  investor  of 

been  anticipated,  insurance  had  jjf  Ti  Jnnuafv  1992  11^^  ^ 

shown  a  rapid  growth  during  the  nf‘ thp  in  KronkV  f  was  selling  on  a  6.7  per  cent. 


Spanish  River  preferred 


Vear.  in  which  growth  the  Canada 

Life  has  participated  to  a  very  sat-  indicating  a  yield  of  i.,4  per 


IJfe  has  participated  to  a  very  sat' 
isfactory  degree.  ^ 

Iininigratioii  and  Loans. 

He  touched  on  the  various  prob 


!oi.  indicating  a  yield  of  7‘.74  per 

=  J  e  2  per  cent.,  while  at  .lauuarv 

So  far  as  the  preferred  stocks  are 

\  u  5.7  pfif  cciit.  The  common  stock, 

concerned  the  price  appreciation  be-  .yKipi,  pnrlv  in  19’’2  offered  12  8  iier 
I  tween  January,  1922,  and  the  present  ^  ottertu  12.8  pei 


$1,875,000 

Montreal  Apartments,  Limited 

SV2%  First  (Closed)  Mortgage  Sinking  Fund  Gold  Bonds 


He  touened  on  the  various  pron-  iween  January,  auu  me  present  ^  .  .  j  spiMnir  nii  i 

lems  confronting  the  country  at  this  time  has  am^nted  to  23  per  cent  ba;i;.  now  rZms  but 

time,  dwelling  particularly  on  the  while  the  yield  has  been  reduced  at  0  *  p_ 


need  for  increased  population,  and,  1  the  rate  of  16i'l.  per  cent. 


in  this  connection,  made  a  plea  for 
the  united  efforts  of  all  industrial, 
hanking,  and  other  bodies  to  solve 
this  pressing  and  important  national 
problem. 


4Vhat  I'oDimuii  Group  .Siioivs, 


6.3  per  cent. 

Other  specific  instances  which  are 
Interestisg  at  the  moment  include 


In  the  case  of  the  15  common  Bell  Telephone,  which  in  three  years 
stocks  the  situation  is  even  more  reduced  its  yield  basis  from  7.5 


Dated  Januarv  1,  102.5,  maturing  January  1.  1040.  Principal  and  semi-annual  interest  (January  1  and  July  1)  pa>able  in  Montrc.al, 
Toronto,  Winnipeg,  Vancouver,  Halifax,  St.  John  or  New  York.  Coupon  Bonds,  denominations  $1,000,  S.SOO  and  $100,  with  privilege 
of  registration  as  to  principal.  Redceinahle  at  lO.S  and  accrued  interest  up  to  January  1,  1030;  at  10.>  and  accrued  interest  thereafter  up 
to  January  1,  1033,  and  at  101  and  accrued  interest  thereafter  until  maturity.  The  Company  as.simu's  United  States  Normal  Income- 
Tax  up  to  2Vc,  and  will  refund  Pennsylvania  4  Mills  Tax.  Montreal  Trust  Compaii)-,  Trustee. 


January, 


per  cent,  to  6.9  pep  cent. 


Touching  unon  the  loaning  situ  had  an  average  price  of  66.98,  ,rramwaya  from  6.8  por  cent,  to  5.8 

ation  hVThe  Western  ProvmcL  Mr  ^  o'”  Per  cent.  This  P®r  cent;  Lake  of  the  Woods.  8.5  to 

‘uox  rofeired^to  the  flct  that  a  de-  depression  |  6-5 1.  Ogilvie  /tinnual  _  biumses  _m- 


out  that  this  legislation  may  prove 
to  be  a  permanent  barrier  in  the  way 


is  6.79  per  cent.,  a  reduction  at  the  I  cent. 


between  the  demand  for  money  and  P®*"  c®’'^-  hi  the  three 


the  sources  of  supply. 

Ijiifnriii  Insurance. 

Mr.  Cox  reinarkod  with  sntisfuc- 


Between  January,  1922,  and 


I’oiiif  of  Stability. 

A  notable  point  of  yield  stability 


one  year  later  the  price  recovery  was  M‘S  to  lu:  found  in  tlie  case  of  the 


especially  rapid,  the 


Dominion  Textile  Pref.,  which  early 


vancing  to  92.94  with  a  reduction  in  I  sold  on  a  6.4  per  cent,  liasis 


tion  upon  tlie  steps  taken  during  the  the  yield  to  7.59  per  cent.  A  sliglit  to-day  yields  exactly  the  same 
year  with  regard  to  uniform  insur-  net  loss  in  price  was  recorded  to  ■  rate.  The  coninum,  however,  to-day 


ance  laws.  The  provinces  of  British  I  January  22nd, 
Columbia,  Alberta,  Saskatchewan,  i  then  standing 
Manitoba.  Ontario,  New  Brunswick,  ^  dividend  rem 


,  1924,  with  the  average  I  returns  an  even  6  per  cent.,  w  liereas 
g  at  90.56.  Owing  to  in  J.anuary,  1922,  Us  yield  was  8.8 


Manitoba.  Ontario,  New  Brunswick,  '•  dividend  readjustments  by  one  or  '  Per  cent.  . 

and  Prince  Edward  Island  have  al-  1  two  companies  tlie  yield  at  that  time  1  Leading  I’erioriiiers,  ] 

ready  put  the  uniform  law  on  their  was  also  reduced,  working  out  at  In  the  table  wliicli  follows  com- | 

statute  books.  In  Nova  .Scotia  it  has  7.14  per  cent,  for  the  group.  The  parison  of  the  yield  returns  of  a 

been  introduced  in  the  Legislature,  j  subsequent  price  advance  during  1924  j  numbeV  of  stocks  on  the  dates  speci-  ( 

and  it  is  anticipated  that  Quebec  will  i  carried  the  figure  to  101.95  with  an  ■  fied  are  shown.  I 

shortly  consider  it.  Complimenting  1 

G.  D.  Flnlayson,  federal  superintend- '  *  REFERRED  NLDC  KS. 

ent  of  insurance,  upon  the  conduct!  J-®”-  J®**-  Jan.  2nd  Dec.  31  .Tan.  13  i 

of  his  department,  5Ir.  Cox  said  in  ;  J^22  1923  1924  1924  1925 

this  connection:  “This  common  act,'  , .  ).•'  I 

in  conjunction  with  the  insurance  act  I  . 

of  1917,  so  ably  administered  since  ■  Doinluion  Textile .  6.4  6.5  6.5  6.4  6.1  1 

Its  inception  by  the  federal  superln-  i  },^®  "®®<ls .  6.7  6^2  6.1>  5.8  5.8 

tendent,  Mr.  G.  D  Flnlayson,  serve.s  !  i  .  i  *’■“  i 

to  make  Canada  unique  in  the  mat-  fcteel  of  Canada .  i.a  ,.3  6.9  6.5  6.4  I 

ter  of  insurance  legislation,  and  al-  FOMMON  STOrKS  i 

ready  admiring  eyes  are  turned  upon  Cement  111*^  7  7*  "0  rf  6f  I 

us  by  other  countries  seeking  the  Canadian  Cottons  V.  V.  !  bh  7.0  7>.  7.4  7:5  ' 

light  upon  a  vexed  problem.  Dominion  Bridge .  7.T  5.5  5.8  4,9  ,5.1  j 

E.xcputiTo  Changos.  Dominion  Textile .  8.8  6.1  6.2  6.0  6.0 

.4fter  tracing  the  growth  of  the  Poke  of  the  Woods .  8.0  6.1  7.0  6. .5  6.5  1 

Canada  Life,  Mr.  Cox  referred  to  the  Penmans. .  10.1  7.7  6.4  6.6  6.6  I 

fact  that,  as  a  result  of  this  growth,  .  -  i  f  1 

It  was  found  necessary  to  increase  a?‘**i*^  1*  .  ?  ia  o  (  *’■'* 

the  executive  of  the  company  during  Steel  of  Canada .  lk,.4  10.8  ,i.l  8.5  8.3  j 

the  year  in  order  to  keep  p^ce  with  i  I’TILITIFS  STOCKS  I 

the  progress.  This  was  done  by  the  i  Bell  Telephone . 7.5  7o"’  6  3  5  8  5  9  ! 

appointment  of  Leighton  McCarthy,  !  Montreal  Power . 6.7  6.2  4  0  4  5  44  I 

already  a  director  of  the  company,  Shawinlgan .  6.6  6.1  6.5  5  4  53 

to  the  office  of  vice-president  and  ]  '  '  ; 

general  counsel.  He  referred  to  the  I  - — - — - - -  i 

MANITOBA  TO  REVISE  ' 

•Ilso  fo  other  innointnientu  -Iiiri  urn  ■ 'F  lll.WIWfc  Under  the  pressure  of  this  and  sinii- 

n  otions  hi  tL  sti  H  c^rthe  CO  iipZ^^  i  RIIRAI  PPPRITQ  ^PUPMP  «>®  Legislature  passed 

S  items  iA Ze  UIttUllb  the  original  Ru^^  Credits  Bill  nnani-  , 

the  progress  recorded  durtng  the  |  - -  mously  .ind  the  proposal  at  the  time 

year,  follow:  i  (Continued  from  Page  1)  approved  by  all  the  chartered 

Total  income  . .  $2  (.72?,mi(.  .$:o.57.9,ono  j  No^lT'L^veraLmrwas^^in'' sSplIed^he  mSeylAlI^vlAous^^^^^^^ 

Total  pa.v.  to  pel-  !  this  province.  The  system  of  CO-  -'Ir.  Noiris  btate.s  now  that 

icyholdeis  .  .  10,404,000  9,130.000  o„eratlve  borrowine  bv  farmers  had  ®^®®P*-  ®®  ®  w®*’  ijieasure  it  is  doubt- 

Su„.T„.  7.0..™.  STor  r'';".,’"';]’ 

New  a...s(.rance  European  countries,  and  It  fell  to  endorsement  ot  the  House  . 

issued . $127,1.31,000  $94,21 7,000  |  Manitoba  to  make  the  first  expert-  '  •  rn  i  n  l  41  I 

[  »»• ..o„k  .h,..  ..  ' 

protec!*  of  pul-  A..  .  ,  Measure.  tlcal  question  before  Iho  legisUittire. 

ic.vhoiders  .  89,122,000  80.096,000  a  he  defence  ol  the  Norris  Govern-  The  number  of  borrowers  through 

Total  insui-.  in  l  meiit  in  the  matter  of  this  loss  is  rural  credit  societies  is  known  to  lie 

ToATass^ts  ■  ■  UI- Sn'Amla  •®eislation  was  en-  between  three  and  four  tliousaiul. 

Petal  US-etfe.  ,  jnu.«08,00U  94,J49,00U  .  :mtnH  in  tho  vprv  Htivs  r\f  tho  i .  i _  _ 


r 

n’t  *■' 
•  rn. ' 

45  8 »  t 
! 

mi 


r.  ^ « 


.  <  ea’t  ■■0 

^  '  T  4^  vir*  f  uyT*  .i,- 


MW' 


$1,875,000 

350,000 

15,000  shs. 


I  *  nj 


Cement . . 

Jan. 

1922 

1.7 

Jan. 

1923 

6.9 

Jan. 2nd 
1924 
6.7 

Dec.  31 
1924 

6.6 

.Tan.  1; 
1925 
6.5 

Can.  Cottons . 

•  •  •  •  •  7  kfi 

6.9 

6.7 

6.7 

6.6 

6.1 

Dominion  Textile  . . 

.  ti.^ 

6.5 

6.5 

6.4 

Lake  of  the  Woods  . 

•  • «  «  •  b<7 

6.2 

6.1) 

5.8 

5.8 

Spanish  River  .... 

.  lO.I 

6.7 

6.3 

6.2 

5.7 

Steel  of  Canada. .  .. 

. 

7.3 

6.9 

6.5 

6.4 

Cement . 

COMMON 
. .  11.1 

STOrKS. 

7.7 

7.0 

C.6 

6.6 

Canadian  Cottons 

.  9.9 

7.0 

7 

7.4 

7.5 

Dominion  Bridge  ..  , 

. .  7.; 

5.5 

5.8 

4.9 

,5.1 

Dominion  Textile  . . 

.  8.8 

6.1 

6.2 

6.0 

6.0 

T.ake  of  the  Woods  . 

•  •  •  •  •  Ji.y 

6.7 

7.0 

6.5 

Penmans . 

. .  10.1 

7.7 

6.4 

6.6 

6.6 

Laurentide . 

.  8.1 

6.4 

6.4 

7.2 

7.0 

Spanish  River . 

. .  12.8 

7.3 

6.7 

6.8 

6.3 

Steel  of  Canada. .  , . 

.  12.4 

10.8 

9.1 

8.5 

8.3 

Bell  Telephone . 

UTILITIES  STOCKS. 

.  7.5  7.0 

6.3 

5.8 

5.9 

Montreal  Power..  .. 

.......  6.7 

6.2 

4.0 

4.5 

4.4 

Shawiuigan . 

6.1 

6.5 

5.4 

5.3 

MANITOBA  TO  REVISE 
RURAL  CREDITS  SCHEME 

(C.ntlniit'd  Iron.  V&gtt  1) 

It  was  in  the  year  1917.  when  the 


the  struggle  was  likely  to  terminate. 
Under  the  pressure  of  this  and  simi¬ 
lar  statements  the  I.egislature  passed 
the  original  Rural  Credits  Bill  unani¬ 
mously  and  the  proposal  at  the  time 
was  approved  by  all  the  chartered 
banks  to  the  extent  that  the  banks 


Norris  Government  was.  in  power  8®PP0ed ‘he  money,  the  various  man- 
2,249,000  that  the  .scheme  was  introduced  Into  hfmrds  T/ ”  ‘‘.T" 

!  this  province.  The  system  of  co- 

®P®>-®ttve  borrowing  by  farmers  had  i  w  Tif  "* 

been  practiced  for  many  years  in  ^ 

European  countries,  and  It  fell  to  ®Pl®«-®®n*®“t  ot  the  House 

94,217,000 1  Manitoba  to  make  the  first  experi-  '  •  rri„i.ii  l  4k  41 

79  176  non  ^  ®9ent  in  Canada  along  these  lines.  *!* 

(9. 116,000  I  “  At  the  present  time  there  is  a  prac- 

I  A  T>ur  3leasurc.  tlcal  question  before  llio  legislature. 


89  696  000  defence  ol  the  Norris  Govern-  The  number  of  borrowers  through 

I  ment  in  the  matter  of  this  loss  is  rural  credit  societies  is  known  to  lie 
‘12.433.000  chiefly  that  the  legislation  was  en-  ,  between  three  and  four  tliousaiul 
^2^219,000  ,  acted  in  the  very  darkest  days  of  the  .Many  of  these  fanners  have  boi*n  un¬ 
war.  It  was  urged  in  the  House  that  fortunate  through  a  succe.ssion  of 


T.  T.  C.  LOWER  REVENUES. 

The  Toronto  Street  Railway  Sys 


)the  German  farmers  had  a  method  bad  years,  drought,  rust,  frost  etc 
I  and  system  of  obtaining  short  term  The  great  majority  of  them  are  coin- 


The  Toronto  Street  Railway  Sys-  money  by  pooling  their  credit  which  petent  farmers  who  desire  nothing 
tein  carried  nearly  four  million  fewer  was  not  available  to  Manitoba  farm-  else  than  a  chance  to  hold  on,  in  the 
passngers  in  1924  than  in  1923,  ac-  ers,  and  It  was  argued  that  if  such  confident  expectation  of  better  seas- 
cordlng  to  a  statement  just  Issued,  a  system  could  be  introduced  In  ons  in  the  future.  If  the  Govein- 
This  meant  a  reduction  of  revenue  to-  Manitoba  It  would  at  once  increase  ment  presses  them,  selling  their 
tailing  $246,215,  but  the  difference  greatly  the  production  of  food,  and  chattels  for  what  they  will  bring, 
was  nearly  made  up  by  a  cut  In  ex-  at  that  time  the  amount  of  available  these  people  will  be  forced  off  the 
penses.  The  system  carried  186,-  food  was  deemed  to  be  one  of  the  land  and  into  the  towns  of  Canada  ! 
203,698  passengers  last  year.  important  factors  in  deciding  how  rendering  a  bad  situation  worse!  or  ■ 


CAPITALIZATION 

completion  of  financing) 

Authorized  OutiUndir.i 

1  ®  ’^2%  First  Mortgage 

Bonds! this  issue) .  (Closed)  $1,875,000 

A  6%  Second  Mortgage  $350,000  350,000 

fifft  *  -’tM-JL'V'’  common  shares  (no 

^  .  15,000  shs.  15,000  shs. 

••  1-^'“  j  ^  I Descriptive  circular,  copies  of  which  will 

i  .ivi"  '1  •  lb  t- T  If  »  »,,«’»  J  forwarded  upon  request,  contains  a  letter 

; 'lift  <  '  ' i  »  m  n  '  *  '  #»  1*  #2 ' ^^Tremblaq,  K.C.,  M.L.C.. 

f  ’ir>  1 1  President  pf  the  Company,  from  which  the 

I*;);!  )Mo,c,n,umn,nauzed: 

These  Bonds  are  secured  by  first  (closed  ) 
iu'K«  F  mortgage  on  appro.ximately  67,290  square 

feet  of  land  at  the  north-west  comer  of 
Sherbrooke  and  Mountain  Streets.  Montreal, 
and  the  1 1-storey  fireproof  Apartment  Build¬ 
ing  and  equipment  now  being  erected  thereon. 

Commercial  valuation  of  the  land  and  the  apartment  building  and  equip¬ 
ment,  when  completed  is .  $3,250,000 

Total  First  Mortgage  Bonds .  1,875,000 

Equity  in  excess  of  First  Mortgage  Bonds .  $1,375,000 

The  building,  which  will  be  known  as  “The  Chateau”,  will  contain  about  918  rooms  divided  into  approximately 
138  apartment  suites,  will  be  of  reinforced  concrete  construction  with  limestone  exterior  on  both  streets,  and 
is  to  be  completed  ready  for  occupation  by  November  1st,  1925.  The  building  will  embody  the  latest  features 
of  apartment  building  design,  and  from  standpoints  of  accommodation  and  exterior  and  interior  finish  will  be 
of  the  most  modern  type. 

Insurance  to  an  amount  of  not  less  than  the  total  of  First  Mortgage  Bonds  outstanding  at  any  time  will  be 
carried  on  the  building  and  equipment. 

IVIr.  DuTremblay,  who  owns  all  the  common  shares  of  the  Company,  has  had  many  years  experience  in  con¬ 
struction  and  operation  of  Montreal  apartments.  He  is  the  majority  shareholder  in  the  Drummond  Investment 
Company,  which  owns  the  “Drummond”  and  “Drummond  Court”  Apartments  (fully  rented  to  nearly  200 
tenants).  Based  on  operating  figures  of  these  buildings  and  on  rentals  received  by  other  Montreal  apartment 
buildings,  it  is  estimated  that  revenue  of  “The  Chateau”  for  the  first  full  j^ear  of  operation  should  be: — 

Gross  Revenue ...  * . ' .  $350,000 

Operating  Expenses  and  Taxes .  90,000 

Net  Revenue  available  for  Bond  interest .  $260,000 

The  estimated  net  revenue  is,  therefore,  in  excess  of  twice  bond  interest. 

Completion,  equipment  and  delivery  of  the  building  by  November  Ist.  1925,  free  of  all  liens,  is  guaranteed  by 
Guarantee  Bond  of  the  contractoi’s  and  the  Guarantee  Company  of  North  America  for  $500,0()0,  assigned  to 
the  Trustee.  In  addition,  Mr.  DuTremblay  covenants  to  supply  all  monies  necessaiy  to  complete  the  building. 

The  location  of  the  building  is  in  the  heart  of  one  of  the  best  residential  sections  of  Montreal,  within  one  block 
of  St.  Catherine  Street  —  the  shopping  and  theatre  district  —  near  the  leading  hotels  and  railway  terminals 
and  within  reasonable  distance  of  the  principal  business  section  of  the  city, 

Montreal  has  a  yearly  gi'owth  greater  than  any  other  Canadian  city,  and  there  is  a  lack  of  modern,  fireproof 
apartment  accommodation  of  the  type  which  will  be  provided  by  “The  Chateau.” 

IFe  ojfer  these  Bonds  for  delivery  if,  as  and  when  issued  and  received  by  us  and  subject  to  approval  of  our 
counsel  of  ah  proceedings,  al — 

98.^2  and  accrued  interest,  to  yield  6.65/o 

Royal  Securities  Corporation,  Limited 


MONTREAL 


TORONTO 


WINNIPEG 


VANCOUVER 


1  he  abeve  statements  are  not  i-niaranteedt  but  arc  ba«ed  upon  information  which  we  beliave  to  be  reliable  and 
on  which  we  acted  itt  purebasins  there  tec^jrities. 


THE  F.*jANCLAL  TilVlES,  MONTREAL.  JANUARY  16,  1925. 


pOTNftED'iaais  I 


BONDS 


HINTS  TO  INVESTORS 


for  i 

SAFE  INVESTMENT 


li  in 


A  Long-Distance  Alarm. 


bunds. 


^  Public  Utility  and  Indus-  j 
trial  Bonds. 


Selected  with  careful  regard 
to  safety,  depend;  ble  income 
and  marketability. 


Manitoba  Power  Bends.  C 

litr  iolJuirinfj  ] 

'^Uaneapolic— /  holf^  a  suoat'iniinf  amovnt  of  Oomiuum  oi  Vutia'in  honfis 
’  I  o/  mniitr^iy  193-S  anti  ihS-I  w  i  uavr  hilhrrto  const  irrrd  nitf  hrst  iovest^ 

j  in 'n't  fni'i  a  v^ri^  r^nl  iin<  hor  ft)  iviiiflw'irrl  such  heir.//  nitJ  confUIencr  in  i’mi  ifio. 
UccrntJf/  /  rend  fin  firticlc  in  Ihr  Montreal  SUur  irhich  tniinis  o  very 
- -  ■ .  ''''•'>■'■  ^"dvrsl  - 

Vr  irnt.  bdiids.  due  IPll 

ilo  ^011  ibhik  nf  lli‘s<  ini 


Mathoson  Gpid,  Limited. 


T  u-uulil  be  ph  ased  to  receive  any  \ 
iiifnrynation  you  mny  hove  reyardiun 

the  M.\rin:t<ox  aoi.n  iamited.  , 

Doctor  J.  H'.  Horton  is  presid'  jit  and  . 
the  head  office  is  located  at  710  Gen-  1 
cral  Assurance  Huildina,  Toronto.  — , 
jy.lC,  Toronto,  Out.  ' 


I  think  o 

•  serurities:' 

Monitaha  I’oirir 

f^OVERNMENT.  Municipal !  , ,,4, , 

Koiithern  Vonoda  Houa  r,  c'linnion, 

Stei-l  oi  i'onada  eoninioii.  ,  ,  .  ,  ,  , 

1/,..,/..  .1  ,  I '/loom y  pielure  in  rrhilion  I 

Montiiil  I  ro  onroiis —  ]  si  Morli/a'iei  ...  ,  ,,  .  ... 

'  inorntoriuni  and  Ihe  non-pantnenf  oj  ii,lerest  uath,  in  addition,  a  iiossAde  capi- 

’  si  ’  ^  ievy',  and  as  I  am  not  familiar  leith  Ihe  f  lets  th'ii  prompted  this  artirlr, 
la  re'/ard  to  .'/outhern  I'an-'  ^  believe  the  Montra  l  Stb.r  to  be  a  very  rrlinhle  ond  patriotic  paper,  I 

,irrr.  has  a  reaatar  diridend  pol-'  '''  receire  yonr  advice  as  to  Ihe  uisdoni  nf  eontinainp  to  hold  this 

infi:slment  as,  of  lainrs''.  if  it  is  not  absalirtely  sound,  then  the  naliiril  enrol- 
lary  iroiild  fnitoie  thal  Canadian  investments  in  i/cneral  nould  la  daiifo  rous 
to  hol'l. 

\  I  am  a  (lansdian  irith  preat  faith  in  my  native  land  a.nd  for  that  riason 

Mtj  !.s  (li  vilo]iinfr  |>i)Wcr  f  .t  O),-'!  rclnefitnt  to  make  this  inrivi:  ii.  hut  as  Ihe  p’ier  nf  safety  ia  investments  lions  of  sat isHio lory  ore  bodies.  Three 

eit.\  o'.  Winn  p-  r  and  di.iH  ict.  a  I  ’*  viyUanee,  I  feel  eompelh  d  la  do  so  and  leitl  he  yhid  to  hear  from  .shafts  have  been  developed,  but  up  to 


H'rdc  for  List. 


I  ad  I  Hi 

j  icy  been  mloiiled  for  He  <  umnioii  ' 
I  stork.'— ■■CAXADl.i.W'  Wiseaiesin 
.Vnswer — .Miinitolia  I’owei-  b''.Kb  £Ue 
Heft  I'.v  ;i  <  i)mp!u  :ilivi  ly  new  lont- ! 


Answer: — The  property  of  .Malhcson 
Gold.  I.imitod,  is  .situated  about  half 
a  mile  front  the  Crwsus  Mine.  It  com¬ 
prises  eighty  acre.s.  .\ceording  to  the 
best  information  which  we  have  been 
able  to  proeniv  there  ;ire  sojno  good 
showings  on  the  property  with  indica- 


HANSON  BROS. 

Investment  Securities 


160  Kt.  James  ht.  S'JO  B 
Montreal  .  Ton 

03  Mparbs  St..  Oltaoa 


ininy  nlio.si'  eoinniori  .stock  is  eontrol- 


you. 


DELAY 


Only  an  Owner  who  has 
had  the  experience  can 
appreciate  the  mental 
anguish  of  seeing  a  great 
building  enterprise  be¬ 
calmed  in  the  doldrums 
of  delay.  And  the  Owner 
who  has  not  had  the 
experience  is  warned  to 
avoid  it. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


led  liy  Winnijieg 
The  .Manitobi)  l',>\ 

N'  lopi  i  Lno  uiiit.s 
i.Mi'se  powe.i',  md  l>.\ 
pan  of  this  is  beini; 


I  am,  of  eours'',  atcare  lhat  I  can  sell  now  al  a  profit _ iSl'HKCHIHEH. 


Kleclrie  < 'ompany.' !  • 

i-r  ('omi).iny  h;ts  de  |  .Answer— We  do  not  wontletr  th.at  >ou  were  r.athcr  alarmed  at  the  very 

r<  I.rc.s«  tiling  .Mbtsio  J  dark  pii  lure  tuiinted  in  the  Montre;d  .Star.  .\t  the  .same  time  d  i.s  lookeil 
Inr  tile  !;ie;-,ter  '  dii  tieic  as  very  exagyeratad.  probal'l>  intentionally  so  in  oixicr  to  prcvluee  the 
sohl.  Will’  ;tll  ^  giv.iter  offeet.  We  wonll  not  judge  tli;vt  tliere  wa.s  the  wildest  eluinee  of  niv 
new  eoiiii)anie.s  in  the  ions; rit. ■•.ton  ,  moratorium  in  Canada 


I  any  i>ossiliility  of  the  uon-pa>nient  of  interest  on 

.st.ige,  it  is  ptnlxtlile  llntt  tlP'  liend  in-  |  lair  I'tnnnnion  Itonds.  We  shinild  imagine  you  miglit  be  ashamed  to  call  your- 

teii  st  will  have  to  tie  looked  alter  for  ,  .se|f  a  Canadian  if  it  diil. 

a  little  tint-  further,  but  tlie  position'  I’rol.ably  a  f;iiroi  and  more  h.alaneeil  view  of  the  .situation  is  pro\  ided  In 

of  earnings  to  inicre.si  rcquirniuit.s  iihe  annual  adiiress  of  Sir  Herbert  Holt,  pn  sident  of  tlie  Hoy;tl  HanK,  whieih 


tho  pre-sent  time  these  aiT  dowm  onl\ 
about  sixty  feet.  .\  eertain  amount  of 
stripping  and  tronehing  has  been  done. 

Uoefor  J.  W.  Barton,  piX'sident  of  tlie 
company  is  well  known  in  Toronto.  He 
was  for  .some  time  Physical  Uircctor  of  , 
tho  Y.  M.  C.  A.  ;ind  his  personal  stand-  ' 
ing  is  high.  It  is  known  that  he  has 
given  a  lot  of  his  time  and  quite  a  little 
of  hi.s  money  to  try  and  make  the  mine 
a  siKces.sfuI  one.  The  other  directors 


should  .steadily  improve.  It  .seems  -ea-  |  you  will  see  referred  to  in  la.st  w-ek’s  issue  of  Tlie  Cmaneial  Times,  and  which  ctlinary  bu.slness  men  of  whom 


■soiiahlo  to  <  xpeet  that  tin.s  c.i'upany  j  appeal s  in  full  in  this  wi  ek  s  i.<sne.  -I'his  address  points  out  serious  prob- 
will  gradually,  although  not  laiu.ily,  i  icnts  in  our  pro.sc-nf  situation  Init  we  do  not  tinnk  thal  .stir  Herbert  Holt  under- 
w-ork  ti)i  into  a  iiositioii  wln  r  ■  tiie  net  j  .st.-nes  tlie  e;ise.  while  we  think  the  .Montreal  Star  very  mneh  ovor-state.s  it. 
eaiiunes  will  .etu.w  a  siMtstantu  !  mar-  :  ton  can  still  loh.sidir  your  Hoinmion  of  Canada  bonds  as  "a  very  real  anchor 
gin  over  what  is  reqttned  to  nicci  the  1  to  windward." 

IjonJ  interest.  |  _ _ _ 


j  nf  ;i  “coini'  back"  op  tbe  iinlof  an  in¬ 
itio  t  I  compan.^•  that  luid  b  •<  n  forced 


Southern  Canada  Power. 

This  <  ompa.v  is  one  of  th 
prunnsing  of  w  bal  may  b.  culled  tbe  i nnfavorali|<-  position 
soeondaty  group  of  powei’  I’Otiitianic.s  i  ctniditioiis  ;iffeeting  tlie  rub- 

in  Canada,  insofar  as  siz,-  is  I'Cncorn*  l  fhe  indii.strx.  'ibis  lointianv 

cii.  It  b;is  made  a  veiy  nniiri‘ssi\ o  giie  ;i  gisid  iieeiinnt  ot  itself 

I'  eord  m  tbe  way  of  a  stea.Iy  inerea.se  I  ’■I’*'''  *'’<■  etipaeiiy 

in  f’arning.s  bolii  gross  iind  net.  If  j  plnnl-s  in  Caiuula  lut.s  lie.'p 

.  I  ovcrdoni'  proliably  in  reintioii  to  lon- 


has  also  developed  to  a  degrer 


babl\-  uit'  xeolle.l  liy  ajiy  othei- 


piw 

eoni- 


j  .‘runiption. 


pan.v  In  Cana  la  —  at  lea.st  of  wliieh  we  j  ^^teel  of  Canad;i 


Irive  knowledge— the  industrial  enil  of  j  ^l''f‘"heio  on  this  I'age. 
the  distilcis  in  which  it  operafe.s,  and  !  “ther  seettrity  is  con- 

property  iP  a  large  nuinbei  of  Indus-  !  •'t'i'ib'tl  "e  arc  favonibl.\  disposed  to- 
trics  whicli  are  taking  substantal  .  Biazilian  Traction  as  one  that 

blocks  of  power.  Southern  Canada 


stocks  mentioned  the  yield  is  6’.j  jier 
cent,  or  belp'r  anif  extends  ;dl  tho  way 
tip  to  slightli  Jiiorc  than  10  jk-i  cent. 

I'or  instanee,  Canada  Cement  com¬ 
mon.  tli<'  dividend  of  which  is  regard¬ 
ed  as  being  fully  assured,  oifers  a  re- 
inrn  of  il.7  per  cent.,  while  I'anadian 
Cottons  yield  7.7  per  cent.  Iliirzilian 
■|■r;lcllOll  was  taken  on  a  T*,-  ifr  cent, 
(basis,  while  Ottawa  Traction.  thcn.Mial 
imiioii  is  coxered  i  Ikuius  tiikeii  into  eonsidoralion,  .v,eii»s 


Preferred  Stocks 


The  safet;^  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  jjur- 
chase  of  a  diversified 
list. 


We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7Vr. 


F.H.  Deacon  &  Co, 

Memb-rs  Toronto  Stork  Exchuise 

INVESTMENTS 
227  Bay  St.  Toronto 

••  ,13 


I’owcr  ib  also  completing  a  new  (level 
opment  at  Hemming’s  Kalis  wbicli  will 
jirovide  it  with  additional  capacity  of 
"0,000  hor.se  power,  and  .still  fnrthei’ 
increa.sc  tbe  e-arnings  and  net  profits 
in  the  near  future.  The  company 
has  not  yet  declared  a  perinitnent  di¬ 
vidend  policy,  owing  to  tho  eonstiuc- 


wards  Biazilian  Traction 
givc.s  a  good  yield,  xvell  over  7  per 
I  cent.,  at  the  pre.^ent  level,  and  should 
!  reach  eon.sidoralily  higher  levels  and 
!  iiierca-se  it.s  dividend  once  Brazil  re- 
cover.s  to  a  more  normal  po.sition. 

The  Textile  Group. 

I  Tf  you  are  intcix-sted  in  tho  textile 
;  group,  you  might  con.sider  an  invo.st- 
I  ment  in  Dominion  'rc.xtile,  Kenmun.s 


tion  lialuiities  that  it  has  been  incur-  or  Canadian  Cottons  or  Canadian  Con- 
I'lng.  hut  wc'  feel  lhat  thi.s  should  not  ;  verters  as  four  promi.siag  looking  pos- 
I'O  long  dela.xod.  and  tlnit  when  the  '  silwlities.  All  those  are  In  a  stixtng 


stock  is  place'll  on  a  pcrniiinent  in¬ 
stead  of  a  tempofarx-  dividend  txisis, 
tlio  shareholder.s  should  rereix'c  a  stib- 
stantial  return.  The  price  of  the 
.stock  ox’ff  the  iiex!  fexx  \r;irs  xvill  xve 
feel  reach  considerably  higher  levels. 

Steel  of  Canada  Common. 

\Ve  look  tipon  Ihi  stock  as  selling  .n1 
considerai'l,'’  Ies.s  than  it.'--  reaJ  market 
value.  At  the  inesent  price,  it  is  giv¬ 
ing  a  yield  of  xxi  ll  oxer  .s  per  eeiit.,  and 
with  the  .strong  fm- noial  iiosition  il 


I  position  and  the  futuix-  .should  hold  a 
'  good  (leal  more  for  them  even  than 
they  have  realized  up  to  the  iiesent. 

I  Some  Preferred  Stocks. 

Among  other  promi.smg  tu'ciirities 
are  K.  X.  Burt  common,  yielding  7  per 
com,  and  Canadian  Hall  isimmon. 
I.xielding  t:.7  tx'r  cent.,  or  preferrod 
stocks  such  us  Pteel  of  Cainid.i  6’.j  per 
cent,,  Tiicketts  Tobacco  7.1  per  cent. 
.\mcrienn  Mules  Book  7.S  per  cent., 
I  City  Dair.v  ti.ii  per  cenl...  and  M  in. 


S.:>  per  cent.  Canadian  Conx ortcr;-.  re¬ 
turns  S.5  jMU-  cent.,  Steel  of  Can.ada  f.l 
pot 

cent.,  and  Lniiircntide  7.3  per  cent 
Most  of  tliese  stocks,  and  others  as  well, 
are  xx'ell  liked  by  business  men  as  In- 
x  e.stmcnts  which  must  be  watehcil,  but 
xvliic.h  can  be  regarded  as  altractixe 
under  present  conditions.  .Mncb  the 
.satne  thing  applies  in  the  Toronto  list 
as  xvcll  a-s  in  the  group  repre.senting 
•Montreal  prefened  stocks. 

It  would  -seem  that  a  careful  selec¬ 
tion  of  the  lietler  stocks  in  the  com¬ 
bined  list — ^and  there  arc  So  to  rlioo.se 
from — could  l>o  made  to  represent  a 


very  little  ha.s  been  beard.  We  are 
given  to  understand  that  all  of  the 
directors  arc  sharcholder.s  by  imrrliase. 

Barton  reciuitly  oompletiHi  a  deal 
xx'lth  an  English  group  xx hereby  the 
latter  agrrecd  to  purchase,  1,000,000 
shares  at  30c  each.  M’c  under.stand 
^  that  they  made  the,  first  payment  oji 
account  of  their  purchase  early  this 
I  month.  .\11  of  this  money,  according 
!  to  Bttrlon.  goes  into  tho  Treasury  of 
^  the  company  and  it  is  planned  to  .spend 
this  money  in  proving  up  the  properix. 

'  Our  Toronto  represejitative  was  in 
;  tho  north  country  last  antnnin  and 
while  theiv  heard  a.  number  of  mining 
engineers  speicK  favouralilx  of  the 
;  properly.  It  Si'cmed  to  him  to  be  tie’ 

I  eoilsensu.s  of  this  opinion  '  'at  tiic 


Sound  Values 

for  your  Safety  Deposit  Box 


The  following  high-grade  P'onds  which  have  been 
selected  from  our  current  list  offer  an  excellent  oppor¬ 
tunity  for  diversified  investment  in  readily  market¬ 
able  securities: 


Dominion  of  Canada  Guaranteed 

(Issued  by  Canadian  National  Railway  Company) 
5%  Bonds  due  Feb.  1,  1954 
Price  to  yield  4.92% 

Kingdom  of  the  Netherlands 

6%  External  Bonds  due  April  1.  1954 
Price  to  yield  5.90%  N.Y. 

Kingdom  of  Norway 

6%  External  Bonds  due  Aug.  1.  1944 
Price  to  yield  6^%  N.Y. 

Republic  of  Haiti 

0%  External  Bonds  due  Oct.  1.  1952 
Price  to  yield  6.50%  N.Y. 


_ „  I  property  tnentod  a  consiileraiilc  expcii- 

ccnt.,  bt.  Maurice  t  apri  ..1  per  .  ... 

-...J  1  r  'J  ......  *  diture  for  exploration  and  (Irvclopiiif'nt 

purposes.  It  is  the  fooling  amoii.g  miii- 
I  ing  interests  m  Toionlo  that  if  the 
English  group  continito  to  moot  theii 
payments  on  tlio  .stock  and  if  tlic 
I  money  is  siietil  on  tlie  property,  as  il 
sltould  be.  that  tlie  m..  e  iiis  a  good 
unco.  It  is  reported  that  ;i.s-a 
I  shoxv  from  SlL’.oo  lo  a  ton  and 

I  that  a  fair  average  xvotild  I'o  $s.(io  or 
I  S'J.OO  iHu-  ton. 

We  trust  tli;il  tllis  is  tlic  mfoinialioli  : 
xvhicli  xou  are  .seeking,  of  course  jon 
,  I  mi  .St  under.stand  tlnit  in  tlie  cas  of 


n  e  offer 

Dominion  of  Canada 

I  (iUaraiileoil  i 

Grand  Trunk  Pacific 

;;N.  due  196': 

iiiloro>.l  |ia)ahl('  Januarj  aiiil 
July 

>(■«  York-  t'anada— lainiloii 

I’rice ;  70.50  and  interest 
Yielding  alioui  1.70% 


A.  J.Paltison,  Jr.  &.Cb. 


Specialists  Unlisted  Securities. 


Members  Toronto  and  Montreal 
Stock  Exchanges. 

/  3031 

MsM  Bldg..  Tekphonei'  J  3521 

King  and  Bay  Elgin  \  4417 

6ts.>  Toronto.  '  4418 


Build  Wealth  and  Keep  It” 


K-xplain^: 

—Why  we  invest  money 

—The  amazing  way  tliat  money  accumulates. 

— Classes  of  First  Mcrlgegc  Bonds. 

— EimUnation  of  First  Mortgage  Real  Estate 


''nd'5 


--Analyzing  Government.  Municipa’,  Indus¬ 
trial,  Public  Utility  and  First  Mortgage 
R-at  Estate  Bond?. 


Si'nd  for  \our  I'REC  <np\. 
rrrson  has  rrer  lo^f  uiocry  hy  iurc9*.ing 


MORTGAGE 

INVi/TMENT 

COMPANY  LIMITED 

W.M. WILSON  President 

252  /T.  JAMS/  /T 

♦  MONTREAL  ♦ 


I  Saw  It  In 
€ht  f matifiai 


oceiipif  s  and  tlii'  demon.str.-itioi!  of  good 
earning  iiowcr  niider  ratlici  inifaxor- 
t.l'Ie  eondif ioiif.-,  xve  lig.k  to  tlii.s  .stock 
to  reach  higher  level.s.  it,  xxonld  .sei  111 
to  ha  ve  reached  u  point  xvliere  the  di¬ 
vidend  is  eoniparutively  .safe,  and  pa>  - 
ing  7  pe.r  cent,  divideiid.s.  the  stock 
.should  go  up  to  a  cop.sidertilil.x  higlier 
level. 

Montreal  Tramways  Bonds. 

I  Montreal  'riainwaxs  fir.st  inoitgage 
bond.s  are  a  very  dei.ira.bli'  him  siiiieiit, 
nol  onix'  on  aeeonnl  of  tlic  posili.m  the 
eoinpanx  on  npie.s  ;i.s  tiic'-trect  raiiw.i.x 
.s.x.stem  of  ;i  large  and  gvowiii.e  centre. 
liUt  ul.si)  bec.'iil.se  Ilic  (Oinpan.x  Ini.s  tlie 
nd\-;iiil;igc  I'l'  a  purl  l'■nJ.^i  lx  laxoi  - 
able  eonti.'ict  made  binding  bx  an  .\ef 
of  the'  l.i'gi.slatnic  ol  tla-  I’roxniee  of 
'jneiK'c.  'rin.s  eontiuel  e-  uu  what  is 
Kiinxx'n  ;t,s  a  ‘‘.se;  \  ice  ;it  cost  b;i.s:s"uiid 
gtiarantee.s  to  tlie  eonipan.x  thal  a 
.schedule  of  fjrcs  iiiibsl  be  iiiailitiiincd 
to  a  point  ilia*  will  j'loxide  ;i  letiiin  of 
*1  lier  cent,  on  .1  x  .'ilu.ition  made  of 
jiliysiial  a.ssctv,  and  in  ;iddition  iiiaUe 
proxlsion  for  n  m  xval.s.  extensiim:^.  fi¬ 
nancing  etc.  'I'lie  lesiill  is  lliat  ’lliis 
eontiaei  guarantees  nol  onl.v  tlie  bond 
interi-.st  and  llf  debeninre  interest. 

1ml  prai  ticallx  tin  dixidciid  "f  |o  ra  r ' 
cent,  on  th'  coimnoii  .sto'k  a.s  wi'll. 

There  is  tlin.s  a  very  l.irge  margin  .as-'! 
snred  in  earnings  oce;-  the  lioiid  in-  I 
teresl  1  eqiiiri  ni'  ius.  Tlii.s  first  mort¬ 
gage  bond  thus  ranks  very  high  as  on 
I  inxcEtmen',  ) 

I  *  V  » 

j  Twin  City  Common. 

.1 )»  holiliny  'Inti a  City,  ll'lt  7't7c- 
I  )i/io»c,  .s'b  c/  nf  Canad'i.  ronintoa.  tlnad- 
ye'W  'Jin.  all  of  which  l^an  ha/I  nici 
j  api/n  riati'ia.  Would  it  he  U  '  l'  to 

I  switch  to  iaat  others  yi yi n<i  diridi  iiits 
I  ond  mi>rr  likrla  to  adi  once?  tf  so. 

;  vaiiLi  lour  hj  take  their  plai  c,  or  an 
I  i/ny  or  -iJI  ni  abort  as  tikrly  to  fnither 
adranei-  as  'lay  other  four  storks  ’  I 
hare  al.so  Camilla  ,'itr'/  m  ships  conimva. 

,  Wli'it  prnsp'i  ls  h'lS  ity — IV'.O.,  Inr/ra-- 
I  ,NOll.  Oaf.  I 

.\nsxver — In  the  e.nsc  of  all  fiUir  .von  ' 
mention,— - Tvi,)i  Citx-,  Bell  Telephone. 
Steol  of  t'alia'iii  eomiiion  and  Coodyr  ar 
Tii'i'.—  xve  >till  fevl  that  there  is  some¬ 
thing  fiiiiiiet  in  .slore  for  holders  of' 
their  rilock,  ami  xve  xvoni'i  not  at  the 
moment  .suggest  any  change  tinle.s.', 
.Xotl  hax  e  .some  ..pericil,  reas'in  nr  .sr.me 
other  security  m  xvliieh  yon  an  pai-tl- 
I'uliUly  iiiteri  sled.  The  innrk<  t  po.?!- 
tioii  of  'I'win  x'it>  h.is  iniprovri'  con- I 
siilerably  and  ;it  tlic  iii-c.scnt  time  it 
appears  to  b'  'iiote  as  high  as  is  war-  j 
r.'inted  liy  it.s  immoii.'itc  piosiic  is.  'J'li'.'  , 
stork  has  gone  up  •^|■(mn(l  10  points’  in  ! 
a  fi '.x  xverk.'^.  and  this  nse  b  is  renv-  | 
.sonublc  lo  >  onsi'b  r  reflei  t;.  the  tin-  I 
proxed  I'll  ^  I.s  tliat  se  n  to  b"  ,in  j 
store  for  .  ompiiPv.  \  'iiile  a  .li- 

lidi  I'd  of  4  lire  III.  was  p' id  far  IbCi. 
this  xiii.s  ill;  earii'  d.  and  an  mrre;t.sc 
in  dividend  ar  ;i  bonus  v.o  ild  seem  to 
be  out  of  t'lO  question  fo.’  .some  time 
to  eoiiie.  Kor  a  long  It  dil,  liowev  cT, 
this  slm  k  should  give  a  sati.sfa'.  toi  .x 
I  aceoniii  ol  Ksclf.  .  | 

l.ell  Telephf.ne. 

B;  II  T'  li  pliom-  stock,  ei  i  ii  al  the 
higher  price,  still  le  ys  ji  .siitislaeloj-y 
]  dividend  for  tins  liigli  l;  p'-  of  .secnrilx. 
With  the  1'  niieiicy  for  ;i  dccliji'  .n  in¬ 
terest  r.AtC',  it  seems  lea.soimble  to 
look  for  tins  slock  lo  go  to  still  lii.glicr 
level.s,  i,ut  oxen  if  il  d  les  not,  yon 
should  regard  it  a.s  a  .sa  isfactor.x  in- 
vestnienl  at  the  lovvex  Ie\-el  that  yon  ^ 
paid  for  it  and  if  you  i  isjiosed  of  it 
and  decifled  to  go  into  sc  nieihing  el.'je, 
you  might  make  a  chf.  iigu  for  the  | 
xvorse. 

Goodyear  Tire. 

Goodyear  Tiro  has  done  r  •markalily  j 
xx-ell  the  las*  couple  of  yeai;  and  lia.s 
few  equals  -in  Vtuwuia  as  jdll  .stratfoiHs  j 


■  S  per  cent,  ;it  i  nrrent  market 
pr.i  es.  'I'he  pi  eferrid  .stin  ks  of  sex— 
elTil  fyfitJie  textile  conipanios  are  very 
f-xes'llont  investments.  ;is  are  those 
also  of  .some  of  the  milling  companies, 
imt  the  ones  which  xve  might  recom- 
iiii  lid  h.Txe  risen  to  very  high  levels 
,'iid  the  yii-ld  xvoujil  bo  ratlier  lieloxv 
tiiat  xvhii  It  yon  iTobalily  xvould  con¬ 
sider  lUlraetivc. 

Mill'  regard  to  Canada  Pleamships 
rommon.  'v  1.0  not  feel  that  Ihere  is 
mm  It  in  tliis  from  an  nttrai  tive  .siieen- 
l.iiixe  siaiidpoinl.  for  il  Is  highly  spei" 
nlibi".  Von  will  find  tbe  company's 
iMi.s.tloi  dealt  with  in  il  reply  lo  an  In- 
iiiiir;,  thal  apeiiaie'l  lit  on  pag 
tiie  issue  of  Th 
Dceiiili.r  ^mii.  a  lop.x  of  which  xve 
niv-  ''ji-warding  you  unde 
cover. 


quite  attraotix'o  and  wcJl  Inluneod  ,  .  ,  .  , 

bnsinc.ss  man’s  inx'cstment  list  ntute  xxhn  h  i.s  still  very  min  li  ol  a 

Wo  might  point  out  that  a  nnmbor  1  hio.spei  t  xvo  oannot  attempt  to  niak.- 
of  tho  .stocks  referred  to  are  .-dlins  on  any  reeommcn.lalion  ;is  to  its  po.ssibl. 
an  attruetix'o  yield  husis  largely  be-  metil-s.  *^*'at  is  the  lield  lor  ihi'  111- 
eanse  of  the  unecrtalnty  vvlm  h  ha.s  khiccr.  Ihe  liest  xve  can  do  is  lo  re- 
prevailed  ill  thoir  respective  indns'.ries  .'bit  xxhatover  information  wi- 

for  some  time  past.  In  lllan^•  snehl*'’^'*'  “•'’**'  to  .seen re  and  we  e.in 

ea.ses  a  (lofinite  turn  for  the  b  tier  now  '"ike  no  1  csponsiliilily  xx  hat.soevcr  in 
seems  probal'le  and  in  this  e.  n'nalitx-  *l"'ng  tliis.  In  Hie  ease  ol  such  a  spe- 
tlie  market  prices  for  the  miiiis  ''ulation  the  individual  must  finallx 
should  ho  in  line  for  eonsidi  1  e'llo  on- ! himself,  judging  t  lio  i  a  c 
liani cinoiit  .''liielly  on  l.hi'  merits  of  tho  informa- 

( If  I  ourso  xvo  presume  thai  lou  al-  |  1'®"  xxhicli  no  has  seen  rod  and  his 
ready  pos.siss  a  fair  invostim  ni  m  high  kiioxxjodgo.  of  tho  iK'ople  liohiiid  tlio  or- 
gi'ido  seouritios  xvhich  aeisir  l  xou  all-  ^  gamzalio.ti.  ^ 

soliit''  safety  and  iltiil  y'lii  intend  to!  ^ 

u.so  those  as  a  iiii.sjs  tiiion  whii h  to'  Brazilian  Traction, 
aoqtilro  .soeurilies  :ueording  you  a  ,,  ,  ,  ,  .  .  , 

higher  interest  return.  I  ho lU  to  invest  aiuE 

.V.  n;  I  cannot  afford  to  t'lke  any  risks,  / 

'thin  kin  a  of  hiiyiny  some  Hrut.ilians  j 
and  C.H.H.,  hut  a  friend  of  mine  siiy-  proparod  to  hold  this  stock 


Japanese  Government 

4%  Sterling  Loan  due  Jan.  1,  1931 
Price  to  yield  7.15%  N.Y, 

Province  of  Quebec 

(Free  of  Sucreaston  Duties) 

4)a%  Bonds  due  June  1,  1946 
Wice  to  yield  4.55% 

Province  of  Ontario 

6%  Bonds  due  Sept.  1.5,  1945 
Price  to  yield  5.10% 

Province  of  Manitoba 

4?-^%  Bonds  due  'Dec.  1,  1944 
Price  to  yield  l.SO^'e 

Canadian  Pacific  Railway  Company 

4  b;,m,  ^7,  Ceitlftcatfs  due  Dec.  1*.  194' 

Price  to  yield  5’4% 

Duke-Price  Power  Company 

fi%  First  Mortgage  Bonds  dv.e  July  1.  194<l 
Price  to  yield  6.04^o 

West  Kootenay  Power  &  Light 
Company 

6''c  Oenera!  Mortgage  Bonds  due  June  !s.  1943 

Price  to  yield  5.73% 


The  above  Bonds  are  offered  subject  to  prior  sale  and 
change  in  price.  Complete  information  regarding  any 
issue  xvill  be  furnished  upon  request. 


The  National  City  Company 


ID  King  Street  East 
TORONTO 


304  Union  Bank  Building 
OTTAWA 


Limited 

Head  Office — 112  St.  Jamea  Street — Montreal 

71  St.  Peter  Street 
OUEBEC 

Advisory  Board 

Sir  Chaw-es  R.  Gordos.  C.B.E..  Ckoirmun  Sir  John  .Airo  A.  J.  Brown,  kj:. 
Hon.  Sir  Lomek  Goiiin,  k.c.m.o..m,p.  Charles  K.  Hosmer  Wiiwjt  h.  Matthews 
1'red  W.  Molson  Lt.-Col.  Herbert  Molson.  i  .n.u.,m.c.  Sir  Axioustus  Nanton 
Edson  L.  Pease  W.  N.  Tilley,  k.c.  Hon.  J.  M.  Wilson 


Crown  Reserve. 


I  think  nf  purchasinn  Crown  He- \  pests -  .stock,  irhieh  I  do  not 

.serve  Mininp  Comp'iny's  .shtLres  at  the  fniiey.  W.ll  non  kindly  pivr  me  yonr 
pn.seat  leiel.  What  is  Ihe  position  of  udviei  f  Cape  Hreton. 

this  .stork'— C.r.M..  \ppin.  Ontario.  j  An.sw"  .  ;,rc  inclined  to  think 
An.-twi'i'  Hinco  yonr  query  xvo-s  re-  ,  \  k'W  I.s  the  proper  one,  Bra- 


W(>  foci 


reived  the  stock  lia.s  advanced  fximo- 


''1'  j  what  and  is  noxv  Illug  in  tho  vicinity 
Kinitm  lal  'I'inics  of  ^  of  52c. 


vi'iA 


I  attrart.ivi 


thill  you  will  rcccivo  not  only  an  cx-  I 
(•client  return  but  a  eonsiderablc  .np-  j 
I'lcciation  in  tbe  v:tluo  of  the, stock  It- 
rcir,  I 

C,  P.  R.  Stock.  I 

Canadian  I’acific  Biiilxvay  slock  i.s  1 


po.s.siliilitic.s.  When  it  xxn.s  |  alway.s  to  oui-  mind  a  desirable  in- 


separatc 


¥ 


h 

notii 

lh< 

thal 


Attractive  Yields* 

rradiaa  pour  last  ny  ek  s  Csu 
ed  I  p'nraaraph  on  lla'  last  pay 
■■iiluinn  "f/n  the  slre-  t,"  I  ,1 
yia  .sen/  that  al  the  moment 


ol. 


I.  Would 
as  on  this 
those  stocks 
ma\t  altraj- 


nvmhir  of  attraciiri  li'ii'i 
ai'/ih/l.lc  in  lilt-  Canadian  ti 
■you  aiind  piriii'i  me  yanr  id 
.siihjrri,  poimina  out 
which  you  e'/nsidey  th' 
tire. 

llai  I  n  reived  your  P'ltn  r  for  several 
iicurs,  hill  Ion  '•  lo'i  '  I  In  forr  n  ritU  n 
you  f'/r  'oh'iee.  I  tiki  lo  k'cp  mijs'll 
iiifornied  as  much  as  imssihle  4/11  Ilo 
In  nd  ol  husiarss  and  fiioiiice. — O.  .1. 
I'.,  dullon,  (jur. 

.\tiwcr; — The  best  aiL'^wcr  fo  yonr 
question  th.'it  xve  can  gixe  yon  is  to 
r<  f'-i-  yon  to  'Phe  I'’innn<  ial  'I'iincs  of 
I  le'-cniher  19th,  11.  copy  of  xvhieji  xve 
an  fmw  inling  nmlcr  .separate  cover. 
(In  l"ag.'  1  of  this  is.sue  ymi  will  notice 
an  article  xx-hich  analyzes  the  inarkcl 
position  of  15  .Monireal  Coimimn 
si'll  ks,  15  Montrial  rreferi-e']  .'locks 
and  t'5  'I5jronto  .stoek.s.  It  is  shoxvii 
HnU  at  the  markot  pi-ic<'S  then  tn-e 
vailing  th'-  fomiei  groni'  aecordnl  an 
ax'or.sge  yield  of  7.7  i"’r  ci-nt.  I  ho 
second  gionp  7.5  i"  r  viu.  ond  the  l.nsi 
group  X.n  per  cent,  'riii;  liasis  from 
xvhi'  b  these  lesnlts  were  obt;iined  Is 
indicated  in  ;i  table  winch  is  attached 
to  the  aril'  le.  'I'his  shows  th"  .slocks 
seb  '•^ed,  the  price  then  prevailing,  tho 
dixideml  rale  and  the  yield  accorded  to 
the  Investor  at  that  market. 

in  gland np  over  Ihis  Us*  yon  cannot 
I'Ut  he  impressed  v.-ith  the  attraetive- 
ne.s.s  e,f  niany  "f  the  slocks  mentioned. 
At  the  pro.scnt  time  an  intoresl  return 
of  around  fi'a  per  cent,  can  lx-  regard¬ 
ed  a.s  satisfactory.  In  the  case  of  tbe 


At  the  prc.'icnt  market  level  Croxvn 
Uc.scrvc  has  been  commanding  a  fair  ! 
amount  of  :i11cntion  Iwitb  on  the  Afont-  ' 
real  market  and  in  'I'oronlo.  Jn  trie 
last  month  or  so  the  pilce  has  ri.sen  ; 
.six  oi'  .'W'vcn  e  nt  aii'l  thi  xveek  xxaA  1 
f  elling  betxxren  51  and  52.  xvhliih  rep- 
n  splits  a  alig-lit  n  neti"n.  Thcro  Is  | 
nol  a  great  clotd  wc  can  tell  j  ott  almtit 
He  market  position  of  the  stock  e.x- : 
cept  that  it  is  roadilx  tr.-ided  in  in  all  ; 
mi.rkets  where  it  i.s  hr, ted  so  tluit  a  : 
I'll ri  baser  should  have  little  difficult.v  , 
in  realizing  on  Ins  holdings  at  a  future  1 
time.  j 

Of  roui.se  th''  fntiii'e  tis'nd  of  the 
price  depends  entirely  ni>on  the  suc¬ 
cess  of  the  oomptitix  Tndoubledly 
progress  has  bis  11  mad'  by  the  inan- 
og'^iient  In  endeavoring  to  again  place 
the  company  on  a  so'ind  operative 
footing,  through  developincnt  of  other 
prorierlie.s. 

*  *  *  * 


I  .selling  around  $50  a  Short,  time  a.go.  it 


was  gixing  a  yiel'I  of  S  jicr  cent,  iier 
annum,  and  even  al  t'resont  levels 
xxould  gix-c  you  about  7.4  per  cent. 
This  is  high  for  a  public  utility,  but 
the  pri'-e  has  lorn  held  doxvii  by  dif¬ 
ficulties  ni  the  national  sitn.-ition  in 
Hrazil  and  we  fed  tli;il  as  .soon  as  con¬ 
ditions  are  improvixl  to  anx-  (otisidei- 
able  extent  and  exchange  ;ipproaclie.s 
more  iioarl.v  to  norma!  tin-  price  of 


x'e.stiiient.  'riie  lompan.v  has  ivm.'kfk 
al'ly  stiong  a.ssct.s,  and  at  the  present 
market  price  jmi  xvmild  secnie  xx'h't 
we  feel  is  ri  guaranteed  rHurn  on  yonr  j 
money  of  about  il  2-3  per  cent.  Wliile  | 
ill'!  rigulnr  divi(l''nd  can  harillv  be  In-  I 
ci'iasi  d  aliox  e  the  present  10  fier  cent.  | 
for  political  reasons,  we  look  foixx-ard 
to  .some  A'l't  of  (list ribiilioii  of  assets 
amon;;  Ihi  shareliolders.  These  .-ir  be-  | 
comiii'g  niori'  xalnable  xe  n-  by  viir  j 


'  We  recommend  for 
i  investment  the 


I  G'Afo 

'  Firat  Mortgage  Bonds  of  tho 

i  laureDtian  Hyilra-Ilactric 


at  a  price  to  yield  6.90 

Browne.  Urquhart  &  Co. 

Montrea 


Linilterl 
ISO  St.  Jsiilps  St. 

.Main  SOH 


Mr;iziliati  stix.k  xvill  i'c  mncli  liiglier  |  .md  thal  Hi''  .'■li.ii'  Iiolde',;-  w  ill  rC'-cive 
than  it  i.s  lo-da.x'.  'I'here  .''cems  t'>  l>i' j  -i  ni''  greater  return  tliiin  they  arc  at 
little  risk  of  the  dividend  of  4  [ler  cent.  pr  'Si  nt  si  om.s  to  lx*  only  reasoii.ak'le. 


not  bnng  maintained,  and  il  yon  .tic  I  W.  tliink  tliut  an  investment  of  a  por¬ 


tion  of  yonr 
xxonld  la-  safi' 


rn  pita  I  ui  f.’.P  H. 
and  s.itisfac.tory. 


dock 


EVER  INCREASES  IN 
INTEREST. 


The  Financial  Times, 
Montreal. 


I  have  much  pleasure  in  re¬ 
newing  iny  subscription  to 
The  Financial  Times  for  1925. 
The  paper  ever  increases  in  in¬ 
terest  and  practically  every 
column  is  a  real  storehouse  of 
information.  . 

Yours  very  truly. 

D.  S.  L. 

Brantford,  Ont. 

Jan.  12,  1923. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  Ihe  Editor,  “Financial  Times,”  Montreal. 

>  {Ihink  of  purchasing !  the  following  securities; 

Please  give  me  your  opinion  (free  of  charge)  regarding  same, 
x-"  Purcfiasing  Price 


Xatce  of  Enquirer . 

Address . 

Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
lopy  sent  if  requested. 

Croft  out  line  not  desired. 


$1,875,000 

Montreal  Apartments,  Limited 

6'*%  First  'Closed/  Mortgage  Sinking  Fund  Gold  Bonds 

.Maturing  Jun.  I,  IlMO.  ,  lienoiiiiiiuti»iis,  ijil.ilOU.  iU.MlO,  ;iimI  ijiioo. 

I'rincipiil  anil  half  .ti'iirl.t  interest  pa.vnhle  in  t'aniiila  amt  .Next  Vorh. 

We  recoiiinieiiil  this  as  an  nniisiiallx  attriietixe,  snl'e  Intestnient  fur  the  fiilluiving 
reasons: 

1.  It  is  a  fir.'d  mortgage  real  q.staie  loan  on  centr.illy  locnti'd,  revcmie  producing  pro¬ 
perty,  Ip  tho  large.sl  lily  iti  Baiinda,  lo  the  extent  of  only  ♦in'';  of  the  independent 
valuation  of  tho  mortgaged  proport.x 

2.  The  margin  nf  socurity  i.s  latge  tiiul  xxill  increase  rapidly  by  reason  of  tho  annual  re¬ 
duction  of  bonds  ontsianding  Ihrotigh  the  operation  of  the  .sinking  fund. 

3.  The  propei'ty  is  in  the  heart  of  the  liest  tosidonlial  section  of  .Montreal,  xxhorc  valtie.t 
should  increase. 

4.  The  oxxmership  of  the  stock  1  epresenting  the  equity  in  the  land  and  htiildings  fonning 
the  security  for  the  bond  issue  is  in  the  hands  of  Hon.  P.  D.  UuTremblay,  K  .M.L.C.. 
who  Is  President  of  Driminiond  Investment  <  0..  I.td.,  a  Uireetor  of  tho  Yorkshire  Ins. 

Co.,  Ltd.  (London  Eng,),  and  also  of  "La  Pre.sse,”  Monireal.  lie  is  regarded  as  a 
successful  owner  of  aptirimenf  buildings  and  i.s  of  .subsianUtd  personal  xvorth. 

Montreal  Apartments  Ltd,,  incorporated  'I'otal  of  First,  .Mortgage  Bonds  ....  1,875,000 

under  the  laxvs  of  Que.bee.  oxxiis  appi oximately  - 

♦17,290  square  feet  of  land  at  the  .\.  VV.  corner  Equity  in  excess  of  First  .Morig:tge 

of  Sherbrooke  and  .Mountain  streets.  .Montreal,  Bonds  . $1,375,000 

on  which  Anglin-Norcro.ss  Lid..  operating  figures  of  the 

are  tiow  constriicting  an  1-storey  ueptoof  ^^e  Drummond  Court,  and  on 

apartment  building  to  be  know  as  ri  e  rtwcwoil  by  other  .Montreal 

(  bateau,”  containing  918  roon.s^^  divided  nto  Apartment  buildings,  it  i.s  estimated  that  rev- 
approximately  138  apartments.  T  he  enuo  of  "The  riuitean'’  for  the  first  full  year 

pared  hJ'  Ross  &  .Maedona  d  and  11.  1.  1  eih,  -  allowing  10%  for  vacancie-s) 

stonhangh,  architects  of  .Montreal,  embody  Ihe  ,,1,,,,,],]  i,p._ 

latest  features  of  apartment  house  .k'.sign.  '  Revenue  . $350,000 

Proceeds  ot  thi^  Imnd  nstie  w,I  he  iss t  ed  operating  Expenses  and  Taxes  ..  90,000 

to  provide  a  poitioii  of  the  cost  ot  the  build-  ‘ 

’"ke  bonds  are  secured  by  a  firs,  .closed)  . 

mortgage  on  the  •‘'a!,., 3’!!;  Annual  I nt;rest '  on ‘First ’Mortgaie  "  ‘ 

ment  and  by  Sinking  i  und.  t  omnieici.il  i^un...  «i'>i  pan 

valuation  of  the  land  and  ot  the  new  build-  . ?l-L87j 

ing  and  equipment  wlicn  com-  Estimated  net  revenue,  therefore,  is  in  excess 

pleted  is  . .$.",250,000  of  twice  the  amount  of  bond  interest. 

Price  98^  and  accrued  interest,  yielding  over  6.65%. 

Write  for  Prospectus. 

Gairdner,  Clarke  &  Company 

Government,  Municipal  and  Corporation  Bonds 

312  Bay  Street,  Toronto  Telephone :  Elgin  2301 


i 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  16,  1925. 


•  V  ...  I  resolve,  the  results  had  been  highly 

iLnf  ^Itl^tirMl  Sittlfi  ‘^ncouraglng 

J/  wwW^www^  ^  I  It  would  be  well  for  "traders”  of  small  means  to  con- I 

Pnblished  Every  Saturday  at  MS  Craig  Street  W'est,  i  aider  this  question  carefully,  and  if  they  do,  their  ] 


Montreal,  by  The  Montreal  Financial  Tinces  rubllsh' 
Ing  Company,  Limited. 


S.  EMMET  COX  . 
OATID  BUBNSIDE 


tl  Times  Publish*  experience  in  the  next  "bull”  market  that  may  develop  is  ^ 

_ likely  to  be  more  comforting  than  it  usually  is  to  those  i 

•  .  President '  who  so  often  find  themselves  the  victims  of  wild  stock 

General  Manager ,  market  movements. 


HABVET  H.  BLACK  • 
ROBERT  B.  TERNER 


.  .  *  .  Editor  I 

Associate  Editor  I 


A  Life-Long  “  Purse”  ? 

'HE  Grain  Growers’ Guide,  as  might  be  expected,  re- 


“One-Eighth  Offered; 
No  Bid” 

I  _ 

A  Study  in  Stock  Market 
Psychology,  in  Barron’s. 

7 .  "  "" 

T  VOLUMES  might  be  written  about 
''  the  causes  of  those  stock  mar¬ 
ket  losses  which  are  periodically  sus¬ 
tained  by  a  certain  class  of  public 
trader;  ponderous  studies  of  mob 
psychoiogy  and  the  frailties  of  hu- 


The  Return  of  the  “Purse.’ 


8CBSCRIPTI0X  PEICEl  In  Canada.  $3.00  a  year;  $1.75  THE  Grain  Growers’ Guide,  as  might  be  expected,  re- 

for  six  months.  In  Great  Britain  128.  a  year;  78.  joices  at  what  it  terms  the  return  of  the  ‘purse  - !  psychologT  and  the  fraUties  of  hu- 

for  six  months.  In  the  United  States.  $3.60  a  year;  namfly  the  restoration  on  .Tanuary  9th,  of  the  Crow’s  Nest  map  nature  might  lay  bare  the  con- 
$2.00  for  six  months.  Pass  rates,  'fhe  only  cloud  on  the  horizon  to  mar  the  ditions  which  produce  such  events. 

aDTERTISDIO  Rate  Cards  on  application  at  all  our  of-  celebration  Is  the  thought  that  at  .some  time  or  other  this  the  simple  story  of  a  recent  stock 
flees  or  from  any  responsible  Advertising  Agency.  withdrawn  never  to  be  re-  movement  sheds  enough  light 

„  _ _ _  turned.”  It  adds:  "However,  the  West  is  in  the  mood  ^  a  beacon^orf  the”  liLls. 


SfvWV/'/'- 
1 1 1 1 1 1 !  1 1 


CjVBLE  address t  "Flntimes”;  W.  U.  Code. 

HEAD  OFFlCEi  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TOHOirrO  OFFICE*  6  Jordan  Street.  Representative, 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  |  ‘’■•■'j"-..  j  a  talent  inr  observation.  At 

LOKDOX,  EITO.t  96  Bisbopgate,  E.  C.  2,  Davies  A  Co.,  Some  time  ago  we  remarked— and  were  taken  to  task  the  height  of  the  post-election  bull 
Representatives.  |  rather  vigorously  by  the  Grain  Growers’  Guide — that  the  market,  lie  noticed  one  stock  which 

HEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  Progressive  Party  in  its  record  at  Ottawa  liad  done  little  daily  in  the  "bid  and 

U.  S.  Representative.  to  impress  the  country  that  it  possessed  a  national  rather  :  On  "nvestiSn  he 

- ^ - - — ; - — - — — ~  than  a  selfish  viewpoint.  j  found  that  the  .stock  in  question  had 

MONTREAL,  FRIDAY,  JANUARY  16,  1925.  t*  „  »*  ,  •.  u  u  i,  <-<•  declined  to  a  nrice  of  earlv  in  the 

It  matters  not.  it  would  annear.  whether  it  snuffs  out  lo  a  price  in  c.ariy  in  me 

■  '  . .  i-v  •  •  1,  T,  J  1  J  '  ,  year,  and  thereafter  had  not  sold  for 

11  P  Dominion  Railway  Board  as  a  strong  and  indepen-  ^  appearing  daily 

LctlRllOngO  UVer  rower  H/Xpori  dent  force  in  the  determination  of  railway  rate.s  In  jp  the  "bid  and  a.sked  ”  quotations  at 

...  .  ,,  ,  _ ,v,„  Canada,  HO  it  gets  rates  that  are  abnormally  low.  i"’,8  offered :  no  bid.” 

HE  cause  of  those  who  are  seeking  to  prevent  the  v„*  rr  i  .■  4  ■  *  -r 

.  ,  „  ,  -  .  J  1*1  ««  o  H  matters  not  that  it  is  a  senseless  procedure  to  -vot  Jiikeii  icir  About  a  lear. 

export  from  Canada  of  hydro-electric  power  on  a ,  I  Jn  ot  « 

large  scale  to  Interests  in  the  United  States,  will  receive  ,  continued  to  the  end  of  time,  when  cents  a  "hair,  ^dtliolit  finding  a 

a  welcome  impetus  from  the  determined  stand  that  has '  other  commodity  prices  have  shown  lieavy  advances  taker  in  nearly  a  .vear.  The  name 

been  taken  by  Premier  Taschereau,  speaking  for  the  during  this  period  of  nearly  half  a  century.  The  Pro-  Gie  stock  was  (  onsolidated  Dis- 

io..— *1  •  *••*  J  _*  tributors  and  it  had  formerly  lieen 

Government  of  the  Province  of  Quebec.  While  control ,  Swsslvcs  in  their  attitude  on  the  Crow  s  Ne.st  I  ass  rate.s  "Times  Square  Auto  Suppiv 

.  ^  ^  II  openly  playing  practical,  partisan  politics,  and  deli- ,  r'o  ’• 

of  the  water  powers  rests  nominally  with  the  provinces, '  ,  ,  j  *.  ,  u-  ,  »  .  *  V-  •■  .  *■ 


THAOS  VOIJ-  J 

BUT  IT  15  / 

oonE-vjiu^t  j 

lichtcr  than  ( 

.^IHEN  1  LOST  \ 


ni55  WIST  YOU  t051 
YOOR  Pij«0C  • 

I  r*ow  'TAKC  aT 

«ri  PCTUftiHlHG 

iT  TO  • 


mf  I  tticA  All  riAvtort  !  -  -  -  -  —  -  - 1 ut;<!i:on  on  irie  siiouih. 

Mam  8160.  All  wepan-  j  protect  its  property  to  the  best  of  its  ability  and  when  The  story, — and  it  involves  no  em- 

*  *.  I  Parliament  meets  again  there  is  likely  to  be  a  discussion  bellishment  of  the  facts, — starts 
1  Street.  Representative,  enhief  ”  ,  l  with  a  young  Wall  Street  employee 


What’ll  he  do  about  seeing  that  she  doesn’t  “  lose  ”  it  again  ? 

— From  Grain  Growers’  Guide. 


Inside  Stories 

of  the  Street 


Mining  Stocks  are 
very  active  and 
strong.  We  look 
for  much  higher 
prices. 

Members  Montreal  Mining 
Exrhange 

BUfOUR,  WRITE  S  CB., 
IIKITED 

136  St.  James  Street 
Montreal 

Telephone: 

Main  1516-17-18 


A  J  i*j  i  Tl*  niatters  not  that  it  is  a  senseless  pioceduro  to  ]  ^Ot  Tllkl  ll  i  ^r  .V  lOIlt  a  Yeiir,  I  AVith  the  tail*  in  the  Tir  of  hiir  mer—  firieBt  coiirsPB  known  iinx'where  in  ' 

export  from  Canada  of  hydro-electric  power  on  a  j  ,  ,,  I  In  other  woid.s,  someone  was  of-!  " nn  mo  laiK  in  me  air  ot  mg  mer  linear  tourses  Known  ,in\wnere  in 

demand  of  the  railways,  as  of  right,  that  rates  tiiat  were  fprin?  to  «..ii  this  itnrk  for  r'>i'  'I'®  newsprint  paper  field,  the  country.  • 

large  scale  to  Interests  In  the  United  States,  will  receive  ,  ahould  be  continued  to  the  end  of  time,  wlien  cents^a  share,  witliout  finding”  a  .  .  ,  ,  interesting  to  j  Ed.son  L.  Pease.  Vice  Pre.sident  of  I 

a  welcome  impetus  from  the  determined  stand  that  has  other  commodity  prices  have  shown  lieavy  advances  taker  in  nearly  a  vear.  The  name  ;  ^  H.Wi.E  recall  how  only  a  The  Royal  Bank,  has  lieen  one  of  llie 

.  .  .  .  „  .  _  .  .  ,  ...  I..  i_  *1  I  •  J  .  .  .  in.,  of  tbo  RinnU  w-isi  "f 'nnsniiH-iinU  tiir  ’  I'cw  years  .Tgo  iiiost  actlve  Officials  and  has  brought 

been  taken  by  Premier  Taschereau,  speaking  for  the  during  this  period  of  nearly  half  a  century.  The  Pro-  ^ Y(  formerly  lieen  '  •1’'^  leading  companies  were  to  the  club  a  number  of  tournaments  I 

Government  of  the  Province  of  Quebec.  While  control ,  ewsslvcs  in  their  attitude  on  the  Crow’s  Ne.st  Pass  rate.s  "Times  Square  Auto  Supply  i  '^t'  "8S:ling  hard  to  pull  through  their  that  have  enabled  a  great  many  out- 

,  ^  ^  „  I,,.,,  I  I  are  openly  playing  practical,  partisan  politics,  and  deli- 1  Co.”  ‘  ]  early  vicissitudes.  For  years  both  side  interests  to  enjoy  the  attractive 

o  e  wa  er  powers  res  s  nom  na  j  w  le  pro\  nces,  departing  from  tlie  higlier  plane  of  statesman-  Further  investigation  disclosed  '  River  and  Abitibi  were  con- .  features  of  the  new  cotirsc. 

licenses  to  export  have  heretofore  been  granted  by  the  i  ^  ,  welcomed  in  tlie  Federal '  <hat  the  stock  had  sold,  a  few  rears  with  very  serious  problems,  - - — 

Federal  authorities  Mr  Taschereau  however  comes  Unhero  corned  In  t  .  ^  previous,  as  high  as  $94  a  share;  that  overcame  them  they  |  There  have  been  all  sorts  of  stones  | 

i-caerai  aumonues.  .ur.  aascneieau,  iiowever,  tomes  spiieie,  the  company  was  in  receivership  and  went  right  ahead  until  they  were  .  told  on  Henry  l  ord  and  it  l.as  yet  lo  ' 

out  with  a  challenge  to  Ottawa  not  to  exercise  any  fur-  Let  us  point  out  again,  in  order  that  our  position  may  ’  that  the  reorganization  was  stalemat- 1  •''t'hlng  tremendous  earnings.  j  he  said  that  lie 

ther  this  power,  for  "the  Province  of  Quebec  intends  to  ‘  not  be  misunderstood,  that  months  ago  wc  urged  upon  f'i.  i'ceause  of  inability  to  get  two- 1  I.anrentido  was  another  one  and  -.'iTUo  kindu-  'mod 


lie  during  this  period  of  nearly  half  a  century.  The  Pro-  the  stock  was  “(Consolidated  i  nf  tho  loTHinir  rnnAt*'. 

1„  a.,ll„ge  on  ,ho  CoWn  N0..1  r...  rat,-.,  Sm.are  A™o  S.ipSy :  h.M  ,0  00^,1!;: 

I  are  openly  playing  practical,  partisan  politics,  and  deli- 1  Co.”  ]  early  vicissitudes.  For  y 


maintain  to  the  fullest  extent  its  rights  in  this  domain.  Government  to  grant  relief  in  railway  rates  in  AVest-  j  )„  piaj' 


■ilockholdors  to  assent  some  of  (be  old  shareholders  re- 
.^o  far  as  he  could  as- j  call  the  fact  that  at  one  lime  wlien 


o\  Hi;>  Rr. 


all  ill  kindly  good 
feeling  and  wiih  a 


and  I  give  notice  U>  those  attempting  to  obtain  rights  U™  ''’’'‘'‘'c'  "'T'  certain.  ,hc  stock  h.ad  nothing  be- 1  they  threw  out  the  old  machinery  ‘  knigh.  The  latest  and 

j  country  as  a  special  charge  a  portion  of  tlic  reduction  :  hind  it.  I  they  had  in  the  plant  the  pile  of  Poed  the  best  out,  has  to  do  witii 


from  an  authority  other  than  ours,  that  such  rights  are  |  decided  upon  that  might  not  turn  out  to  be  a  fair  char.ge 
precarious.”  against  the  railways. 

Quebec’s  Premier  goes  to  the  root  of  the  matter  when  — -  ing  100  siiaies  for  »’■>  >^0  every  few  interested  in  all  the  different  prop-  was  out  driving  in  his  Ford  one  Sun- 

ic  nmn.,.-  ....  ^  .  days,  SO  (hi't  ffi"  foui’  consccuLivc  crtics  In  H  Small  way  wjis  discussing  'kiJ'  afternoon,  and  being  amazed  to 

he  maintains  that  once  power  is  exported,  and  propel-  Avoiding  a  Long  Dry  Spell.  weeks  the  stock  tables  recorded  sales  |  this  a.spect  of  the  industry  the  other  see  a  nfan  ahead  turn  and  run  stag- 

ties  built  up  in  the  United  States  dependent  on  this  Ihe  issue  in  qtieslion.  Following  dav  and  he  stated  that  many  years  geringly  at  his  approach,  he  speeded 

nower  it  will  be  imnosslble  to  forbid  its  further  exnort  'T  ^ Government  and  the  Canadian  railway  fourth  purchase,  some  unknow  n  ago  he  had  almost  made  up  his  mind  up  in  pur.suit.  When  he  caught  up 
power,  it  will  be  impossible  to  forbid  its  further  export.,  X  ^  systems,  as  wc  have  pointed  out  before,  should  not  buyer  took  100  shares,  the.  fir.st  nib-  that  one  of  the  essentials  for  success  with  the  fellow,  he  was  further  as- 
"Can  it  truly  be  believed”,  he  asks,  "that  the  power  ]  feel  conscience-stricken  over  any  failure  they  may  have  '  blc.  The  voiing  man  took  a  fifth  in  Canadian  industry  was  that  the  tonished  to  see  the  man  burst  out  in 

which  lights  a  city,  moves  trains,  is  the  basic  factor  of  I  been  guilty  of  In  connection  with  the  purchase  of  rail- i a'.u  '  undertaking  should  go  through  a  pe-  uproarious  laughter.  He  asked  t^he  | 

. ,  ,  .  I.  *  V*  .  ment  500  shares,  and  then  stopped  be-  riod  of  verv  great  difficultv  in  its  reason  for  such  sudden  merriment 

industries  and  the  driving  force  of  waterworks,  can  hej^’^J  equipment  in  the  Lnited  States.  On  the  contrary,  <.a,i.se  his  financial  resources  were!  early  stages  before  it  couid  be  a  pufl  received  the  answer;  "Why  1| 


Failing  to  induce  his  associates  to  junk  in  the  yard  outside  the  building 
join  with  him  in  an  amateur  pool,  he  was  almost  higher  than  tlie  plant  it- 
liegari  single  lianded  operations,  buy-  .self.  One  local  shareholder  who  was 


his  strict  orders  regarding  the  u.se  ol 
alcoholic  beverages  by  his  employees.  | 
I  It  is  said  that  a  Dearborn  preacher 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers  | 


Bank  Sates 
Municipal  Dehentuics 
Bonds  Cheques 

Stock  Certificates 


Hrad  OiTice  and  WarLs' 

2Zi  WELIIngtoN  STRLET 
OTTAIV  \ 

Branch  Offices; 

— ?'*4 

Toronto— 1601  Royiil  Bank  Bldt; 


industries  and  the  driving  force  of  waterworks,  can  hel"’'*^'  equipment 


shut  off  at  will?  Such  a  step  would  constitute  a  casus  ....... 

neglect  that  has  been  demonstrated  towards  Canadian 
belli.  Let  us  not  have  any  Illusions  in  the  matter.”  industry.  In  that  certain  purchases  have  been  made  In 

This  principle  mhy  just  as  well  be  recognized  by  those  the  United  States  rather  than  in  Canada,  through  some 


there  should  be  some  stirring  of  conscience  at  the  ,  exhausted. 


ceess.  ‘  thought  you  were  Henry  couic  to , 

ITikiionii  Riijer  Xllililed.  j  _  smell  my  breath  1”  j 

The  two  fi  iends.  who  had  prevl- ,  .  .  ~  "  .  i 

ously  refused  to  join  him.  now  recon- ■  The  other  day  a  very  i;iterc.sting  IVhen  George  I  .  '' 
sideied  their  decision,  but  before  j  P roup  of  leading  hankers  was  seen  ]  plaintiff  in  the  record  ‘  'tai^aa,*.. 


AVillett  Sears  suit,. 


who  talk  of  exporting  power  from  Canada.  The  usual  «G-ange  idea  of  being  bound  by  a  reciprocal  arrange-  Lfjpy  could  cuter  an  order  the  price  i  coming  out  of  the  AVillett  Sears  suit., 

argument  submitted  is  that  the  power  that  it  is  sought  jnent  th  t  a  a^ried  out  by  Canada  and  ignored  by  amounted  to  on  a  .small  amount  J^IKN  B.\>KERS  Royal  Bank  bull- 1  A  XEJV  sTl  ol ' 

the  United  States.  I  of  outside  Imying.  They  entered  11, .\I  ding  late  in  the  JllLL10>.Vllih.  the  $10,oJ4,  lOJ, 


to  develop  and  export  will  not  be  required  in  Canada 


—  - —  vi»oH.o*i,>n  „i  *i_~ _ ji  I  an  order  for  a  considerable  amount  i  imci  imuii.  rtn  me  ;  . . . . 

for  manv  vears  and  that  when  It  is  it  can  be  shut  off  *i  ^  ®''aip  contiast  m  existing  condi-l„f  apparently  if  little  knot  of  men  included,  in  addi-  he  was  suffering  from  typhoid  fever 

tions  in  the  car  equipment  inciustry  between  the  two  only  needeil  the  existence  of  a  firm  tion  to  Royal  Bank  officials.  Sir  Vin-  |  with  which  he  was  stricken  only  a 
from  going  to  the  United  States.  This  view  is  nonsen-  countries  may  serve  to  bring  home  this  point.  The  hid  to  start  the  liall  rolling.  General  cent  .Meredith,  passer  by  decided  there  few  weeks  previous.  It  is  said  that  he. 


afternoon.  As  the  ! 


award  in  his  favor,  | 
he  was  suffering  from  typhoid  fever  1 
with  which  he  was  stricken  only  a 


•  ^  ..  *v  *  J  *  •  15  per  cent,  more  than  was  expended  in  eitlier  of  the  ji  day  or  two.  at  whicli  point  tlie :  >'eeii  attending  a  meeting  of  the  nurse  passing  through  his  room 

surplus  prodnctlon,  and  that  Canada  contains  unde-  preceding  yea^s,  both  of  wliich  estahlisliod  high  young  manipulator  sold  his  stock  for  '  Board  of  Directors  of  the  .Mount  St.  heard  him  murmur.  She  tliought  that , 

▼eloped  power  ample  to  meet  all  her  needs,  not  only  records  in  this  respect.  This  total  includes  improve-  sain  of  $.175  before  commissions.  I  Bruno  Golf  t'lub.  .A  number  of  the  he  nilglit  want  something  and  asked 

..  X  i  ,,  XI  X  .x,™*  •_  «  1  XI  11  j-x  .r  -As  things  turned  out  lie  .  was  loo  ^  leading  spirits  who  have  been  iden-  him  what  he  said.  Willett’s  reply 

lor  the  next  generation  but  for  all  time  to  come,  ments  in  fixed  properties  as  well  as  e.xpenditures  for  eager,  for  in  another  day  or  two  the  1 1 died  with  this  undertaking  from  the  was:  "There  is  another  millionaire  in ' 
So  far,  the  evidence  does  not  make  this  contention  equipment,  but  orders  for  equipment,  it  is  bcliev'ed,  will  ppjee  advanced  to  It^.  or  1400  per  |  heginuing  have  always  taken  u  very  Boston  now.”  The  nurse  somewhat 

he  at  least  as  large  In  1925  as  in  1924.  cent,  atiove  the  price  at  which  the  i  active  part  in  it  and  as  a  result  they  i  perplexed  asked  who  it  was  and  he 

The  expenditure  of  such  an  enormous  amount  of  failed  to  find  a  single  buy- j  have  given  to  the  Club  one  of  the  replied:  "George  F.  Willett.” 

The  advantages  of  the  presence  In  Canada  of  an  United  States  will  in  itself  contribute  s'- ‘Jo  better  part  of  a  year.  ^ - ^ 

abundant  supply  of  hydro-electric  power  which  cau  be  much  to  keeping  the  wheels  of  industry  revolving  in  all  are"the  ‘faces.  "'  The*  rest  is  !  With  Other  EditOVS  TopiCS  Of  tkC  Day 

generated  at  a  low  cost  is  well  set  forth  by  Mr.  Tas-  sections  of  the  country.  So  far  there  has  been  scarcely  conjecture,  but  it  needs  no  stretching ;  -  -  I 

chereau  In  the  following  statement:  ‘'”5'  IntimaUon  of  railway  expenditures  of  any  volume :  of  the  imagination  to  see  public^  GOOD  OITLOOK  FOB  lii’Jo.  ('ONFIDEXK.  f 

for  thin  roiintrv  Tt  in  imnni  tnnt  thevptnrp  llnf  ninna  I ‘'"•••ors  lured  into  the  Stock  by  the  1  '  i 

"I  have  no  hesitation  in  crediting  this  enormou.s  In-  ,  , .  .  rntisirtAroS  ahU  «n  «  i  i  i*  i-  •  •’’‘•'  c  fact  that  someone  else  was  buy-  '  (.'sfock  Exchange  Gazette,  London.)  seems  to  be  no  lack  of  con- 

crease  to  the  utilization  of  our  hydraulic  forces,  wliich  should  be  Considered  and  moncj  put  m  circulation  1111^^.  j|  j^c  coiiiageoiis  hut  I  fidence  in  the  permanency  of  tlie, 

hae  not  only  permitted  Canadian  capital  to  multiply,  but  Canadian  channels,  at  an  early  date,  it  this  can  bo  done  I  vveak-niiiidod  black  bass  is  lured  in- '  Altogether  the  outlook  for  the  pres-  pppsent  hull  market  ill  IVall  Street.  , 


With  Other  Editors]  Topics  of  the  Day 


(iOOD  OI  TLOOK  FOB  lil2o.  (  ONFIDEX  K. 

(Stock  Exchange  Gazette,  London.)  There  seems  to  be  no  lack  of  con¬ 
fidence  in  the  permanenev  of  tlie 
Altogether  the  outlook  for  the  pres-  pjpsent  hull  market  in  IVall  Street., 
ent  jear  may  be  said  to  be  for  con-  ^  large  operator  who  has  lieen  doin.g  : 
tinuoiis  and  steady  improvement  in  ijttle  trading  since  the  rise  in  No- i 
the  absence  of  any  unloreseen  devel-  vember  left  recently  for  the  south, 
opincnts.  If,  as  may  be  regarded  as  ;vTien  asked  what  he  thought  of  the  ' 


has  brought  to  us  hundreds  of  millions  of  foreign  capital.  ’  j  • 

The  St.  Maurice  and  the  Lake  SL  John  show  this  fact  In  under  reasonable  conditions.— unless  a  long,  dry  spell 

an  outstanding  degree.  Wlth'lhese  facts  established.  x,  pniiinment  nlants  nnd  illied  indu«frie«  i«  fo  ho  i  Hire  bv  the  simple  ael  ot  drawing  ir  ;; - , . ; - •  '  - ,  T  “”‘e  naumg  since  lue  use  m  .\o- 

would  It  be  profiting  our  advantages  and  aiding  o.ir  pm-  »>'  equipment  piantxS  and  .Ulied  industries  is  to  ..Kppnditurc  unloreseen  devel-  member  left  recently  for  the  south. 

Vince  to  permit  the  exportation  of  electric.vl  energy  to  experienced.  ,  •  iJoiihi  1.0  oi.lv  opmcnts.  If,  as  maybe  regarded  as  When  asked  what  he  thoiiirhf  of  the 

aid  foreign  production  which  stand.s  In  need  of  power.  would  be  only  a  ’  ,  ,  ,  ,,  _  x  rrovides  "  tnougiu  01  tlu 

and  thereby  permit  such  production  to  compete  t  a  still  j  ~  ^  1  small  Iraction  of  the  cost  of  IttO  {.  jj„  market  he  replied: 

greater  extent  with  our  own  products  in  our  own  mar- i  n  /-vx.x.  1  sluires  of  Hits  "ehenu  stork”  anv  "  ‘”‘Hieca  income  la.v,  a  very  ois-  ..j  have  not  been  in  the  market  to 

kets  ?  Ill  iny  opinion,  a  high  tariff  wall  around  Quebec!  Ho  RuilS  OttaWH  ?  '  nnlilic  biiver  miMit  hive  secured  i  stimulus  will  be  given  to  every  patent  since  the  upward  move- 

will  not  protect  us  as  well  ns  a  vigorous  policy  of  con- 1  I  X  .1  V.  .  .  ...  ,  puiiiic  hujer  miftiii  nave  .sicunu  j^ind  of  eonimereial  enterprise  At  '*P"^rii  movi 

servation  of  our  electrical  energy,  e.spcclally  if  we  add  ,  THE  char.ge  we  have  laid  against  the  Domiiuon  Gov- ,  toinpi  eliensive  statement  the  c .v.ii- 1  ^ '  vcl  tLt  started,  but  when  I  return  in 

thereto  an  invitation  to  out-slders  to  come  l.erc  and  aid  |  1  cnnieiit  of  bargaining  with  the  I’rogrosslves  In  Pbuy  s  whole  posiUon  in  aiiswi  r  to  ‘  '  '  ;  decided  and  vvidesnread  ^  expect  to  take  a  bullish 

US  in  the  devf*lopmcnt  of  oiir  hydi'anlic  p4»*veis.  Hy  x*io  1  °  Lie  inmiirv  hnQiH<:»<5  ohi'HiiinD  -i  v^^’ir  a  i  >eiy  aecinea  ttna  A\iaeb|in«iu  nocifjoiv  ju  certain  »4fork<;  ” 

doing  we  will  obtain  four  markrd  economic  advantages;  '  ordor  to  retain  tlieir  support  rather  than  developing  a  ^  ‘  I  economic  drag  on  the  wheels  of  ^  v  i’ 

Kxclusion  of  foreign  competition,  creation  of  Industrial  |  y  j  policy  of  Us  own  has  been  borne  out  unfor- 1  'TrT”"'i\  w-*’  n!.  i  "w'  ’‘,V!  1  rade.  which  they  have  already  borne  hi't.,, 

centres  for  our  workmen,  the  opening  up  of  v'ery  mucli  pvuic.y  ui  us  own,  iias  ut.tii  iiuriie  oui,  unior  i  wjiiild  tinnish  him  tloancial  show  di.^  .  ,o,,jr  DEJ.VII,. 

"y*'  upicultural  products,  .hd,  fin-  tuiiately,  by  the  surrender  by  Premier  King  and  his  *  tli  fallacy  of  shut-eye  gambling.  P.iiT  |  An  English  inventor  withmoreen- 

meVns  of*gtving  oSr°young‘^^‘eop"e  worirat^homo/’'^^^^''^  cabinet  to  the  Western  _ clamor  for  a  restoration  ^f  i  c  'y '’^-uf'^sTbc^cncour  terprise  than  sense  of  humor,  rccent- 

It  Is  significant  that  the  Premier  ot  Ontario  has  i"!!*  an*^oppo/tunity  ^to  getTeaf 'infiinna-  i  cilitated  by  the  rise  in  the  exchange  Uem'^amio'uncing  that^a  "lmcc"ss- 

backed  up  Quebec’s  Premier  in  tills  stand  "I  am  opposed  ^  October  we  congratulated  the  Pre-  yon  about  the  stock  in  question.  !  ‘nventor  invites  suggestions  for 

♦n  fbA  Af  AiAAf  I  .4  r  .  r  demands  that  he  i.ow-I’riced  Slocks  as  Speculations.  ! !«  things  that  ought  to  he  invented.” 

t  xp  rtat  n  of  electricity  for  two  very  good  rea-  override  the  decision  of  the  Dominion  Railway  Board,  The  quickness  of  public  traders  to  ;  neaily  to  parit. .  Upon  this  a  friend,  blessed  w  ith  lioth 

sons,”  Mr.  Ferguson  states.  "One  is,  because  the  people  and  we  expressed  the  hope  that  he  would  continue  in  'letect  activity  in  the  .stock  and  tlieir  I  Thus  the  New  Year  opens  with  our  enterprise  and  sense  of  humor,  gave 

of  Ontario  need  all  Ontario’s  hydro-power,  and  the  other  what  wc  termed  a  courageous  sRiiid  until  the  courts  baS  mflL*"hSiV*as'folse'Tin^^  enhanced. ‘'a  ^JMSler  like  a  golf  hall  which 

Is  because  it  is  very  difficult  and  embarrassing  to  stop  ‘‘‘^‘‘^^'•‘■ined  as  to  the  legality  of  the  Railway  Board’s  old.  that  olw-priced  slocks  are  the  I  change  which  will  affect  favorably  would  ^ve  a  plaintive  squeak, 

the  exportation  after  it  has  once  been  commenced  ”  expressed  soine  uneasiness  as  to  best  speculative  purcliases  because  |  many  indusU-ies^andJnterests.  ^hen  hidden  in  long  grass,  to  guide 

whether  the  Premier  w'ould  hold  off  his  decision  or  might  “>ey  have  a  long  distance  to  rise  Init  I  the  steps  of  those  that  seek; 

Export  plans  will  find  headway  difficult  under  such  not  weakly  yield.  This  opinion  may  be  worth  recalling.  CO-OPEBATIYE  3I.VBKETIXG.  I’d  simply  love  a  razor  blade  which 


s  a  long,  dry  spell  to  striking  the  gaudy  hook -bedecked  for  con-  a  large  operator  w 

industries  is  to  bej"’''-  simple  act  of  drawing  ir  “I's^ncc  oflm/u^^^^^^^  If 

away  from  liim.  By  the  expenditure  .uisencc  lu  any  unioieseen  levei  yeniber  left  receni 


Your  Executor 

Df  equal  iniport.-iiH-o  to 
iiinkiiig  a  will  is  the  selec- 
fioii  of  a  qiiulifieil  exccu- 
lor. 

All  iiidiiiiliial  willi  per- 
soiiiil  kiiontedge  of  .loiir 
affair^,  and  this  i'riist 
<  ompaiD,  wiih  a  wide  e\- 
perieiiee  in  settling^'states, 
provide  a  comhination  as 
Co-Exeentors  which  as. 
siires  jonr  heirs  everj  pro- 
tei'lion. 


Crown  Trust 
Company 

ST.  JAMES  5T.  MOHTRxXt 


doing  we  will  obtain  four  marked  economic  advantages;  ordnr  to  retain  tlieir  support  rather  than  dovelopiiig  a  \  /  /*  .  i  r  '  -  i  •  t  i  economic  drag  on  the  wheels  of 

Kxclusion  of  foreign  competition,  creation  of  industrial  !  Oe  /xh  «  i»nc*  ^  siUiscnption  to  a  pUDlicanon  aMIUii  which  thev  have  nlre«'\dv  borne 

centres  for  our  workmen,  the  opening  up  of  very  much  !  policy  of  its  own,  has  been  borne  out,  untor- 1  tin  nish  him  financial  shuwtn.^  ,  ^ 


probable,  the  next  Budget  provides  market  he  replied* 
t  for  a  reduced  income  tax,  a  very  dis-  .,j 

liiict  stimulus  wi  1  be  given  to  every  upward  move- 

I  kind  ot  commercial  enterprise.  At  started,  but  when  I  return  in 

its  present  level  that  duty  consti- 

tutes  a  veiT  decided  and  widespread  po^^ition  in  .srtaiii  stocks.” 


conditions.  jltr.tnthus: 

— — — — —  j  There  is  still  danger  tliut  the  pre.ssure  of  party 

1  expediency  may  influence  llie  rrinie  Minister  into 
yielding  to  the  Progres.sive.s  and  forcing  the  liailway 

SpCCUlSItlOll  vs.  lllV6Stm61lt.  i  Board  throtigh  a  purlianicntary  eliangc  in  its  pow- 

I  ers  to  function  .as  a  feeble  Imitation  of  an  indepen- 

NOW  that  the  Canadian  stock  markets  are  giving  some*  dent  and  competent  adjustor  vif  freight  rates,  .sueh 

,  ,  ,  .  ,  la  lapse,  iiowever,  on  the  part  of  Mr.  King  would  have 

evidence  of  a  tendency  to  greater  activity  and!  permanently  injurious  effects  tipoti  his  reputation 
X  I  J  1  XX.  ‘B’d  the  national  position  of  his  party, 

possibly  a  fairly  sustained  upward  movement,  the  ques- 

,,  ,  ,  ,,  •  X  *  X  X  ,  thsre  much  doubt  now'  as  to  who  runs  the  Govern- 

tion  of  the  speculative  as  against  Investment  buying  uienf’ 

becomes  of  extreme  importance.  _ _ 

Tlie  temptation  to  operate  on  "tips”  covering  day-by-  j  Effective  Tariff  Display 

day  movements  is  certain  to  develop  If  the  market  starts  |  rpHE  President  of  the  Canadian  Manufacturers’  Asso* 
to  expand,  and  a  highly  speculative  instinct  is  certain  1  ciation.  Col.  Arthur  F.  Hatch,  lias  taken  a  mosl 


I  markaliie  that  such  small  activity 


I’d  rather  like  a  golf  hall  which  ' 
would  ^ve  a  plaintive  squeak.  i 
AVhen  hidden  in  long  grass,  to  guide 
the  steps  of  those  that  seek; 

I’d  simply  love  a  razor  blade  which  , 
did,  in  practice,  shave 
As  many  times  as  those  concerning  j 
which  the  adverts  rave. 


Effective  Tariff  Display 

The  President  of  the  Canadian  Manufacturers’  Asso- 

Aiiition  ('ill  dl-thllT-  1.''  lUnlKli  1i,.x.  tobun  .. 


I  should  have  been  so  quickly  detect-!  (<loiiriial  ot  (  ommerco,  New  York.)  as  many  times  as  those  concerning] 
;  ed  in  a  market  so  broad  and  active  I  There  is  no  magic  in  co-opera-  w  hich  the  adverts  rave.  | 

'  that  tcii-twentv-noint  swings  pass  |  (jyp  marketing  .is  the  message  con- 

umioliced.  By  comparison,  it  is  pos- ,  yj,yp(j  {,y  president  Coolidge  to  the  I  wouldn't  mind,  on  w  inter  nights,  a 

j  sililo  to  point  to  an  oil  stock  (Gen- 1  rejireseiitatlves  of  marketing  asso-  new  electric  sheet  | 

I  eial  Asphalt)  which,  a  few  yoars  :  assembled  in  AVashington.  Through  which,  on  getting  into  bed., 

I  ago.  w  as  the  most  spectacular  fea-  somehow  ,  by  dint  of  repetition  there  glowed  a  gentle  iieat: 

I  turc  of  a  spectacular  market.  H  I  from  administrative  Belinda,  who  considers  cheeks  the  | 

lias  this  year  virtually  douliled  its  ;  spokesmen  w  ho  before  the  election  proper  place  for  roses,  ' 

I  1924  low  record  price  and  often  flue-  priceless  benefits  con-  Would  like,  she  says,  to  see  an  unob- , 

tuatos  two  points  or  more  in  a  day  ferred  by  co-operation,  most  ot  us  trusive  muff  for  noses.  I 

witliout  haying  attracted,  so  far  as  is  jj^yp  come  to  believe  that  there  Is 

i  known,  a  single  line  of  press  or  mar-  j  subtle  magic  here  at  work.  I'd  like  a  collar  stud  which  never 

j  ket  letter  comment.  ;  ^Yp  p.^yp  almost  been  led  to  think  ,  rolled  into  a  chink; 


ket  letter  comment. 

BEFORE  YOU  INVEST. 
(Investment  News.) 


We  have  almost  been  led  to  think  ,  rolled  into  a  chink; 

tliat  co-operations  can  raise  np  I’d  like  a  fountain  pen  tliat  held  a 

buyers  when  there  is  a  limited  de-  pint  or  two  of  ink; 


Admiral  Beatty 
Hotel 

St.  John,  N.B.,  Canada 

First  Mortgage  20-Year 
77 c  Sinking  F und  Gold  Bonds 

Price:  100’^*  and  accrued 
interest  to  yield  the  investor 

6.95''c 


SECURITY 

These  bends  are  secured  by  a  first 
mortgage  on  assets  valued  at  approxi¬ 
mately  $1,500,000. 

MANAGEMENT 

The  Admiral  Beatty  will  be  under  the 
direction  of  the  United  Hotels  Co.  of 
America,  now  operating  22  hotels  in  the 
United  States  in  Canada. 


lErifc  for  circular. 

::REDIT-CANADj! 

Ljiait40~ 

ICST.VlslxihliUlJ  IQIO 

120  ST.  JAMES  ST.,  .MONTREAL 


Riches  have  wings. 


it  is  as  begun  lo  believe  that  co-operation 


tl:c  number  it  was  told. 


to  expand,  ana  a  nigniy  speculative  instinct  is  certain  a  ciation  Col  Arthur  F  Hatch  his  taken  i  most  ..  x  x  ,  lui.Mia  » uen  lunv  le  .i  huiiitu  uv-  .-v.  . 

.*  Aitnur  1.  iiaicii,  ii.is  WKen  a  most,  (Investment  News.)  mand  for  the  product.  We  have  Id  like  a  phone  which  always  gave 

to  be  stimulated.  It  would  be  well,  however,  particularly  effective  step  in  liaving  presented,  through-  the  C.M.A.  |  Riches  tmve  wings,  and  it  is  as  '  begun  lo  believe  that  co-operation  tl:c  number  it  w  as  told, 

for  those  who  have  only  a  small  sum  at  their  disposal  j  "Industrial  Canada”,  a  summary  of  views  dealing;  hard  to  keep  what  one  has  accuniu- '  can  .somehow  enable  the  seller  to  And,  >h,  I  would  he  thankful  for  a 

and  who  are  not  in  -i  nnsition  to  lose  these  eaiHoira  rea.soMS  Why  a  protective  tariff  is  beneficial  to  I  mulated.  as  to  make  it.  Experience  gel  as  high  prices  for  surplus  sup-  cu-e  to  stop  a  cold! 

and  who  are  not  in  a  position  to  lose  these  savings,  to  |  ,  is  a  hard  task  master,  but  it  is  only  i  lies  as  for  deficient  ones.  We 

keep  their  heads,  and  to  look  at  the  purchase  of  a  stock  I  $  4  $  1  1  *  *  1  1  **$  **  •  j  j  through  experience  that  one  learns. .  have  started  to  question  the  iuex-  I’d  like  a  ear  that  ran  itself  on  kind- 

..o  I  »  1*1;  4  tu  1*  *>*1.  leaders  in  Individual  industries  deal  with  these  in  detail,  j  And  experience  is  always  costly.  If  i  orability  of  economic  laws  and  to  ness  and  fresh  air; 

based  on  some  real  raitn  in  the  merits  of  the  company  Meaningless  generalities,  so  frequently  employed,  have !  it  be  asked:  “How  can  I  judge  whe- !  debate  whether  after  all  farmers’  I'd  like  i  way  of  making  sure  that 

that  stands  behind  tliat  stock.  given  place  to  much  more  convincing  illustrations '  ther  a  certain  security  offered  me  Is  '  co-operatives  may  not  he  able  to  summers  would  be  fair; 

from  Kopcific  ensps  1  really  worth  what  is  asked  for  it?”  i  set  these  unfortunate  laws  at  I’d  like — lut  why  extend  the  list?  I 

A  young  operator  who  has  been  dealing  in  the  market  opvLiiii,  cases.  -  I  ,jj,g^ygp  js-  ..i.qn(j  its  actual  naught.  think  my  lUtle  rhyme 

for  several  years  told  The  Financial  Times  the  other  day  ~  ^  worth,  first.  It  may  not  be  possi- 1  It  is  hard  to  say.  then,  whether  Contains  e  lough  to  keep  ike  wizard 

^  .  ,  ,  ,  X.  .  Thp  Piir«<»  Rptiirn«  kle  for  the  average  man  to  do  this;  lit  is  a  relief  or  an  affliction  to  be  busy  for  a  time, 

that  his  experience  had  been  that  when  he  speculated  *  indeed  the  average  man  too  frequent- '  told  at  this  time  and  by  the  Presi-  '«  *  *  * 

be  made  no  profits  over  a  period  of  time,  but  that  more  Editorial  in  The  “Grain  Grower's  Guide”).  iv  takes  the  word  of  the  salesman  as  dent,  too,  that  co-operations  has  to  BENEFIT  FROII  \  CRAZE:. 


The  Purse  Returns. 

(An  Editorial  in  The  “Grain  Grower's  Guide”). 


the  answer  is:  "Find  out  its  actual  naught.  think  my  little  rhyme 

worth,  first.  It  may  not  be  possi- 1  It  is  hard  to  say.  then,  whether  Contains  e  lough  to  keep  ike  wizard 

hie  for  the  average  man  to  do  this;  lit  is  a  relief  or  an  affliction  to  be  busy  for  a  time. 

indeed  the  average  man  too  frequent-  told  at  this  time  and  by  the  Presi-  ^ 

Iv  takes  the  word  of  the  salesman  as  dent,  too,  that  co-operations  has  to  BENFIFIT  FROII  \  CRAZE:. 

gospel  truth.  Even  figures  do  not  begin  at  the  bottom  and  that  to  be  Comiiiercially-minded  man  finds  a 


.  .V,.  TT  will  be  a  verv  Dleasant  little  occasion  on  thP  Oth  dav  ‘’’Wik.  Even  iigures  no  not  begin  at  the  bottom  and  that  to  De  v  omiiierciaiij-minaea  man  iinus  a 

recently  when  he  had  started  Investment  buying,  he  had  I  ^  t  vLr  l  imn  ^  reveal  the  true  state  of  af- ,  successful  it  requires  a  spirit  of  use  for  ever vthing.  Ever  since  men 

recorded  profits  almost  Invariably.  The  suggesUou  for  tim  Wes^receivel  once  again  ib  »  '  ow  s  Nest  Pass  rates  >  ..  J  helpfulness  and  beyond  have  been  going  to  the  tonsorial  par- 

c  I  4.1  ....  n  .  .1  X,.  X  .  ^  Vi..;  .**^1.  .  I  °  ®ux  ^  tVhere  then,  shall  one  turn  to  find  that  a  large  amount  of  hard  work  lors  the  sho  t  hair  from  their  heads 

a  change  in  his  attitude  towards  the  stock  market  very  which  it  has  lightfully  enjoyed  since  it  liought  tir.d  paidjgjjj  value  of  a  security?”  To  the  by  the  farmers  themselves.  This  is  has  been  ft  Ring  to  the  floor  and 

appropriately  came  from  the  broker  with  whom  he  had  i  ^*^1'  ^here  has  been  a  great  j  balance  sheet,  in  part,  hut  even  bal- ;  to  shatter  almost  ruthlessly  the  S'Wept  up  with  the  other  dust  and  re- 

I*!®!!*  righteous  resentment  since  tins  bit  ot  pei sonal  |  j^„gg  sjipetg  do  not  give  all  tlie  de-  pleasant  fictions  so  painfully  built  fuse  of  the  shop.  But  when  women 


elves.  This  is  has  been  ft  Ring  to  the  floor  and 
uthlessly  the  S'wept  up  with  the  other  dust  and  re- 
painfully  built  fuse  of  the  shop.  But  when  women  ' 


been  dealing.  His  advice  was  that  he  should  pay  atten-  |  property  was  so  unceremoniously  snatched  away  a  few  j  (.dig  j',,  ,he  various  items  uublished.  up  by  some  of  our  politicians  who  began  invaJing  the  barber  shops  to 
Uon  to  the  better-class  securities;  to  buy  for  income '  I*!  receiving  back  its  purse  tlie  W  est  will .  a,,  analysis  consequently  is  essential  j  court  the  favor  of  the  rural  elec-  satisfy  the  demands  of  fashion  some 

lighter  than  it  was  when  lost  by  the  amount  the  -imj  only  the  experts  can  make  such  iterate.  manufacturers  put  on  their  thinking 


McRmagli  Romers  S  Ci. 

Government  and 
Rluniclpal  Bo'\ds 


Dominion  Bank  Bldg. 
TORONTO 


DIFFERENT  fUSTO-MS. 


caps  to  find  a  way  of  utilizing  -the' 
tresses  clipped  from  the  fair  heads.  | 
They  hit  upon  a  most  practical  idea,  | 


from  dividend  returns,  rather  than  erratic  gains  in  the  railways  have  gained,  yet,  neverlhele.-is,  there  will  be  a  analysis.  To  the  honest  banker,  I  _  caps  to  find  a  way  of  utilizing  -the' 

price  level,  and  to  deal  on  a  substantial  margin  with  the  f®®‘k*S  of  thankfulness  for  small  niercie.i.  lh>  letuin  uext  or  the  trained  economist.  Pro-  DIFF'ERENT  fUSTOMS.  tresses  clipped  from  the  fair  heads.  |li— — — 3£=a==B 

of  the  lost  purse  will  bo,  ot  course,  .accompanied  by  a  viding  they  are  not  monetarily  inter-  jfir  r  4x«rxxi  i  i  They  hit  Ufion  a  most  practical  idea, , 

intention  of  steadily  paying  off  the  balance  that  was  feeling  of  suspense  as  to  whether  it  is  to  remain  perma-  ested  in  the  particular  security,  these  An  explorer  says  that  widows  in  that  of  making  rugs  out  of  the  hair;  I  . - .  . .  — » 

nwing  f/>  tha  broker,  and  in  the  end  owning  the  sepiirify  !  D®»tly  ill  the  possession  of  Its  rightful  owner,  or  i.  heth-'i-  men  may  be  depended  upon  to  give  an  New  Guinea  cover  themselves  with  Several  French  manufacturers  are; 

,  .u  1.  axL.iin  bo  unlii.nsed  and  unprejudiced  report,  pipeclay  and  mourn  their  husbands  turning  out  skllfully-niade  and  prac-  The  Financial  Time#  is  primed  and 

'outright.  The  very  first  security  of  the  •better  grade  to  j  withdrawn  (never  to  be  returned.  However,  the  West  is  in  Consult  them  therefore  before  buy-  for  a  year.  In  civilized  countries  tical  floor  coverings  in  that  way,  and  published  at  333  Crais  Street  West, 
which  he  had  turned  his  attention  happened  to  be  that  I ‘-‘‘®  ‘be  best  o’ its  aliility  ing.  Repeatedly  the  slogan  has  been  most  of  them  cover  themselves  with  "blonde’  and  "brunette”  rugs  may  T?mV8*®PubYiSn^ComMnv‘“^'it- 

_  .  ..v,i.x  '  when  pailiament  meets  there  is  likely  to  be  a  ois-  dinned  into  the  ears  of  investors:  "In-  powder  and  in  a  short  while  go  in  take  thiir  place  with  the  better  Montreal  ^nerai  Uanaver 

Of  the  Bell  Telephone  Company,  and,  probably  fortuna- j  cusslon  oil  the  subject.  vestlgate  before  you  invest.  ”  search  of  another.  y  known  kinds.  j-  civld  Burnside.  . 


published  at  333  Crais  (Street  West. 
Montreal,  by  The  Montreal  Financial 
Timea  Publisliing  Company.  Limit¬ 
ed,  Montreal.  General  Manager, 
David  Bumslda 
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The  time  to  make 
your  Will 

— is  now! 


For  January  Funds 

511^1  Guaranteed 
|/  ®  Investment 
*'2  Receipts  . 


While  your  niiml  is 
alert  and  active  is 
the  time  to  make 
your  Will.  Do  not 
wait  until  you  think 
you  are  going  to  die. 

Consider  now  how 
your  Estate  will  be 
distributed  and 
managed.  Confi¬ 
dential  discussion 
of  this  matter  is  in¬ 
vited  without  obli¬ 
gation  or  charge. 

Montreal  Trust 
Company 

11  Place  d'Armes,  -  Montreal 

SIR  HERBERT  S.  HOLT.  Premdfnl 
A.  J.  BROWN.  K.C..  Vin-Pretiderrt 
r.  O.  DONALDSON.  Gtn.  Managrr 


\  ilW'CllI  II’ISO'J.  n 

l!'<'  .Ma.sscv-Hani.s  <  (Miiiniir. 
I.iniilid.  Iiiis  hceii  ju.ixiintid  ; 

of  till'  .\rt  (Ixl 

U'riof!  at  Ottawa  as  amioii’iccd  lii 
by  rroniior  \\ .  I..  I]ii<-k<'ii/i<-  Uiat 
(iufins:  the  roiirsc  nf  a  liincli  -o. 
of  stitflonts  of  Toronto  lTiiversit  \ 
at  Hart  Honso  last  woot 


(  .  n.  l{owlr>.v.  ,of  \\  ;; 

siiix'rinlcndf'nt  of  llic  .'laaitoba 
anil  Saskatflu'wti’i  hriiiiilic^  oi 
till'  I’.tink  of  (  ou’iiierre.  I':':  lurn 
ini’. aiiceii  to  thi-  I'ost  ol  assi.itanl 
scni  ral  inanagtT.  Dtirnivt  ins  i  a- 
recr  ill  tlio  bank  Mr.  Ibiwli  i 
sriM'd  a.s  a  niaiiaurer  in  ixab  '  nl- 
kary  and  \\  iiiiiiiios.  l  oniiiik  to 
the  lattor  oit)  to  ;  ticc-.'rd  .stir 
.lohti  .Ail  (1  will)  wa.s  1 1  aii.sb'rrod  to 
Toronlo  in  Ibll.  In  \\inni)i»'k 
he  has  bet'ii  activo  in  iiiaiiy 
idiasos  of  nnbtic  lif»>.  bi  i  .k  lioii- 
oikir>  I'oloncd  of  tho  \\  iiiiiipos 
lireiiadiers.  provincitil  ^•oll^llls- 
sionor  of  tho  15oy«tsconts  and  an 
iioilvo  inonibor  and  pasi  picsi 
dent  of  tho  I'anadiau  Clnb.  Ho 
is  rosardod  ;is  an  atUhorii\  on 
western  conditions,  havinj;  resid¬ 
ed  in  this  part  of  I'anada  for 
nearly  r.O  years. 


*  Guaranteed  as  to  payment  of 
principal  and  interest  by  the 
Toronto  General  Trusts  Corpora* 
tion — Canada’s  oldest  trust  com¬ 
pany.  Made  secure  by  “Truster 
Investments”  in  which  all  funds  are 
placed. 

Interest  paid  by  cheque  half 
yearly  on  dates  to  suit  investors. 


. .  I .  M.  Itinok,  foi  tiler  pro¬ 
vincial  troasiiror  for  ilie  province 
of  .Manitoba,  coinmenoed  his  du¬ 
ties  as  vlcepresident  of  the  \\  in- 
nipeg  I'leotrio  fo.  on  Monday. 
.\Ir.  Blaok  will  devote  liinisolf  to 
tho  flnanoial  affairs  of  the  com¬ 
pany.  Ho  will  still,  howovor. 
retain  his  .seat  in  tlii'  Manilolia 
Heinslature. 


lion.  Rowell.  has  been 

appointed  president  of  tho  ’t'oronto 
General  Trusts  ( 'orporation.  t'harlcs 
S.  Rlackwell  was  appointed  vico- 
pro.-^idont  Mr.  Rowell,  who  is  :i 
prominent  ineniher  of  tiio  Omiirio 
Bar.  lias  been  closely  identified  witli 
large  business  interests  for  many 
years  and  brings  to  lieai  on  tlic 
operations  of  tho  Corporation  a  ma- 
niro  .ludgniont  and  broad  legal  ex¬ 
perience.  ^Ir.  Blackwell  is  also  well 
known  In  business  rircles  in  Toron¬ 
to,  having  fonnerly  been  viee-presl- 
dent  of  .Mattliew s-Blaekw 1 11,  l.fd.  Mr. 
Blackwell  is  a  director  of  the  Dom¬ 
inion  Bank  and  Is  also  chairman  of 
the  Board  of  Directors  of  the  To-  j 
ronfo  General  Hospital.  I 

!\1r.  Rowell  is  the  filth  I’resident  of  I 
this  corporation,  the  line  ot  sncces-  ' 
sioii  being  Tlon.  Kdward  Blake.  K.c.. 
Dr  John  Hoskin.  K.C.  Hon.  l’<Mt'!..r 
-ston  Osier  and  .''ir  Kdmnnd  \\  ' 

Mr.  Rowell  has  taken  an  aetii'  : 
in  lilt'  work  of  the  League  of  .\:'ii,.i.., 
and  was  Canada's  representa' i .  e  ' 


Billiani  1’.  Fitzsiiniintiis,  man 

iiger  of  the  lndiistri;tl  Depart- 
nieni  for  the  Central  and  .Atlan¬ 
tic  Regions  of  the  Canadian  .Na¬ 
tional  Railways,  has  been  ap 
pointed  general  freight  agent  of 
the  system  at  Buffalo  in  succes¬ 
sion  to  the  late  Mr.  Ira  W  Gantt. 
•Mr,  Tilzsimnions  assumed  his 
new  duties  this  week. 


T«C 

Toro/'^toGe^eralTrusts 

GORPCM2A.TIQ/S 

Eitabliched  1M2 

Me»d  Office:  Bay  and  Malinda  Streets 

TORONTO 

Stnd  tor  beokUt  giving  fait  information  about  tkooe  S't’t 
Cuarantood  Invmttmont  Recoipl*. 


Hon.  lliMiee  .1.  I.ogaii.  K.C.. 

M.l’..  .-peoial  Canadian  Cmnmis- 
.--ioiier  to  the  West  Indies,  ap 
pointed  Iiy  the  Coderal  Govern- 
meiii  of  the  Dominion  lo  iinosli- 
gate  trade  and  Iransporialioii 
eoiiditions  hetweiil  Canada  .iiid 
the  West  Indies,  was  aceorded  a 
most  enthusiastic  rrceiillon  in 
Raitiados.  Bermuda.  St.  Kilt.- and 
Antigua,  arrived  at  Brid-itowii 
last  week  aceompanied  b.\  l.ieiii.- 
Col.  Brown  of  the  Canadian  Goi - 
eri.nienl  Merchant  M.artm  .Moiii- 
leal.  .IS  transportation  iMnrt. 
and  Horatio  ('.  Crowell,  o’'  iTili 
tax.  iirivate  seerotary.  b  ft  Iasi 
ereniPg  for  Tobago.  Trinidad 
and  1  ieinerara.  after  which  lie 
will  \isil  .lamiiiea  and  other  Bril 
isli  India  Islands. 


.liiiiies  Hubsnn  lioiiglas,  of  .\m- 
hcr.st.  N.S..  prominent  in  insur¬ 
ance  and  biisini’Sf;  eircles  of  the 
province,  was  this  week  appoint¬ 
ed  lientenaiit-governor  o'  .Nova 
Scotia,  in  siiceession  to  in'* 
Honor  Miiernlhini  t.riinl.  who 
resigned.  The  appointment  of 
.Mr.  Douglas  dates  from  tin  L’lst 
of  this  month 


.lohn  Shanks,  general  manager 
of  the  Brnzeaii  i  ollieries  at  .Noi - 
degge.  V*  as  re-eleeted  pri  sident 
of  the  AVestern  Canada  I'oal  Op¬ 
erators'  .Association  at  llic  an- 


.A  letter  has  been  sent  out  to  share- 
'  holders  of  the  Canadian  General 
Electric  Conipany.  Limited. -signed  b.\ 

President  A.  E.  Dynient  on  behalf  of 
j  the  board  of  directors  of  the  com¬ 
pany.  informing  them  that  they  will 
1  be  given  the  opportunity  of  s'lbscrib- 
j  in?  at  par  to  a  riev  issue  of  ?2.*)bd.- 
j  OOd  of  commoii  slock  and  dOii.nOfi 
of  preferred  stock.  This  offering  is 
I  being  made  for  the  purpose  of  retir¬ 
ing  the  $5.0110,000  of  6  per  cent,  de- 
1  bentnres  which  the  eompany  now  has 
J  outstanding,  and.  according  to  the 

I  letter,  the  new  stock  will  be  allotted 
as  follows: 

Preference  shareho'lders  of  record 
at  the  clo.se  of  business  .ianimry  I". 

I  1025,  may  subscribe  for  Itie  additional 
I  preference  shares  at  par  in  the  jiro- 
portlon  of  three  shares  of  iddiMonal 
'-lock  for  each  seven  .shares  of  stock.  I 
held  at  that  dale. 

Common  .sluircholders  of  ncord  at 
the  close,  of  business  January  1,5. 

1025.  may  subscribe  for  the  addiiion.il 
common  shares  at  jiar  in  Hie  pnipor- 
tion  of  three,  shares  of  addiiioual 
stock  for  each  eight  shares  oi  ^ock 
held  at  that  date 

Lower  rroflis. 

I  The  Company  has  dis'ribui’  d  .viHi 
I  the  letter  an  interim  tinaiu  i  il  .’-talc-  ( 

I  nieiit  for  the  ten  momhs  ending  (ic- 
(  tober  :Hst.  together  with  .i  eonsi.lid- 
ated  balant'e  sheet  of  the  company 
I  and  its  siibsidiaric:,  at  ili.ii  e.-.te,  ’I'lie 
j  interini  profit  and  loss  slaieiiii  iit  in  slock  is  to  p; 

I  dilates  t]iat,  proporiioiiat.  Iy.  i  rotjts  trout  the  start 
showed  a  moderate  decline  fioin  last  <onlri  easily  he  fii 
year,  the  figure  for  the  ten  months 
being  $1,024,222  as  comiiarod  witii  around 
$1,482,234  for  the  fiscal  year  ended 
December  31,  J!t23,  .After  deduct  ion 
of  $.358,4211  for  interest,  dep  cciatioii 
of  $520. 797.  and  dividends  of  54  12.722. 
a  deficit  of  $306,72ti  for  the  period 
under  review  Is  revealed.  Tills  leaves 
profit  and  loss  surplus,  which  sHiod 
iit  $0,620,768  .it  Deeeiiiber  21,  1023.  at 
$6,333.1)42,  and  from  this  figure  the 
sum  of  $3,051,000  has  been  transfer¬ 
red  to  general  plant  and  special  re¬ 
serves.  leaving  a  profit  and  loss  bal¬ 
ance  of  $2,371,132  at  October  31.  1024. 

Ralanre  Sheet  Cliaiiges. 

The  balance  sheet  reveals  .<omo 
notable  changes  since  tlic.  end  of  the 
last  fiscal  year,  chief  among  which 
arc  inventories,  down  at  .36. 320. 731 
from  $7,148,301;  accounts  reeei-.able 
down  at  $3,778,448  from  .$4.f86..524 ; 
investments  up  from  $654,774  at 
S713.041 ;  and  cash  up  at  $5.56,517  from 
$429,446.  Deferred  charges  are  tilso 


«®ANK°TORONTO 


miles,  there  Is  tho  new  I lolliir!-’i  r 
power  plant  with  25.O0d  lioi.-,i  power 
developed  and  capable  of  an  iiierease 
I  to  about  50,000  horse  pow  i  , ,  with 
abundant  siitiplics  of  wood 
•Any  comparison  of  the  pfe  iiiim  of 
flu  two  eonipatiios  in  regard  In  e.irn 
lugs  over  a  iicriod  of  yeai*^  would 
bo  rather  unfair  towards  Abiiihi.  a.s 
'  it  was  not  until  1921  Buit  it  .  larieil 
Its  ill!  reused  production.  which 
I  brought  up  its  daily  oiiip  n  from 
I  about  225  Ions  to  well  ovci  ''''  Ions. 

]  Shnrl  Liiriiliig  IVrioil*. 

■  Spanish  ^{i^er,  on  the  ollim  h.iiid. 


BOTH  LEADERS  FAVOR 
MERGING  SPAN.  ABITIBI 


(I  tinliiined  I'rnlii  rage  II 

the  two  largest  pi odiicei'.s  in  (  anaUa 
and  bring  under  one  orgatiir.atlon  an 
output  of  over  L2i'"  ions  ft  i.s  In-  ; 
terestliig  to  note  that  in  spile  ot  the 
surplus  of  newsprint  that  has  devel-  , 
oped,  both  eonipanies  are  to-day  run¬ 
ning  lo  eapaeity  and  together  pro-  I 
diieing  even  above  the  7""  and  the  [ 
50b  tons  dnil.\  with  whieh  they  are  ; 
erediteit-  as  their  rail’d  eapaeity 
In  the  five  days  between  I'riday  of 
last  week  and  Wednesday  afte  nnoii 
of  thi-  wiek.  Hie  sales  of  Spanish  | 
eoiiimmi  amounted  to  10.611  sliarer.  I 
Spanish  |ire!(>rred  7.(172  shares,  and  j 
Abitihi  ,x.1"S  slitiri  -.  *  . 

On  Ba*i*  m’  '''•>5  a  Share.  I 

Till’  eri  diled  basis  of  Hie  merger  is  j 
that  the  holders  ot  Aliitibi  will  re-, 
eeive  1  1-5  shares  in  a  new  eoiniiary;  ( 
Spani.sb  River  eommon  2,  and  the  ' 
preferred  2  1-1  Taking  a  valuation 
of  *55  a  share  for  the  now  stock,  this 
would  ti’present  a  present  basis  tor 
the  three  slocks  as  iollows: 

Abiiihi .  *  ti6  i 

.Sp:niisli  t'ommnn..  ..  lib  I 

.Spariisli  Preferred-  123 

If  the  basis  of  S.55  is  ton  low,  and 
il  would  ajipi’ar  lo  In  It  Hie  new 
>  a  5  per  cent,  dividend 
eorrespondlng  values  i 
aired  nut  On  a 
biusis  of  60.  Abitihi  should  sell 
'2.  Spani.sh  common  around 
1 2b.  and  Spanish  preferred  around  , 

136.  I 

.\niple  roner  for  Ahifibi.  , 

One  of  the  main  reasons  given  foi 
the  merger.  a)iart  froui  Hie  advali 
tages  of  eoutrol  of  about  tw  i  iity-five 
U)  thirty  jier  cent,  of  the  total  out  put 
of  Canad.a  lo-day.  is  that,  Alnttlii, 
fiom  Hie  point  of  view  of  available 
(Hiwer.  would  be  in  an  excellent  po 
sitioii  to  provide  for  devclopnieni 
that  both  groups  might  have  jilanned 
seiiaralely.  On  the  Abitihi  River, 
about  forty-five  miles  from  Irocniois 
Falls,  this  company  has  a  w-aier 
power  whore  3b,bb0  to  Ib.obO  horse  I 
power  could  be  produced  that  would 
provide  for  nn  increa.sed  prodiicfioii  ;  \ 
of  300  to  40b  ions  of  ncvvsprini  daily,  t 


Sixty-Ninth  Annual  General  Report 


Profit  and  Loss  Account 


BRliiiicc  at  credit  of  Prolit  anil  Loss,  on  30th  No««mber,  1923.  w«« 
Net  J’roliis  for  Ihe  year,  .after  making  foil  provisioo  for  all  bad  and 
doulitful  (Jel)is.  and  deductiiur  expenses,  interest  aoerued  on  depoeitB 
and  II  bull’  on  curroni  diseoimts.  amounted  tw  the  (nan  of _ _ , 


Dividend:  . Nos.  170,  171,  172,  173  at  12  f 

I'ax  on  Circulation  . . 

Re.-iervc  for  Accrued  Taxes..^ _ 

Transferred  to  Officers’  Pension  Fnnd.—. 
Written  utf  Hank  Prcmisc.s ,, — ,, 


$  SO^MM.OO 
60,000.00 
60,000.00 
150.000.00 


f Continued  from  Page  1) 
figures  of  several  years  previou.«. 
and  it  became  evident  that  dividend 
action  was  inadvisable.  It  is  being 
.'taken  for  granted  now.  in  quarters 
close  to  the  company,  that  the  earn¬ 
ings  for  1924  cannot  approach  very 
closely  to  those  shown  in  the  excel¬ 
lent,  record  established  in  1923. 

On  the  other  hand,  the  Canadian  | 
mills  of  the  company  at  East  Angus  . 
and  Bromptonvllle  experienced  bet-  , 
ter  results  than  during  1923.  but  the 
gain  was  not  sufficient  to  offset  the 
decreases  shown  in  the  other  dlrcc-  ! 
Hon.  The  problem  thus  presents  it¬ 
self  Jit  the  beginning  of  .the  new  year  ' 
as  to  whether  the  United  States 
mills  will  be  able  to  regain  a  normal 
position,  with  the  Canadian  mills 
maintaining  the  advantage  they  bad 
won  during  the  past  year.  Inquiries  ' 
show  that  a  good  deal  of  confidence  I 
is  felt  that  this  will  be  the  case.  .All  j 
reports  from  the'  United  States  agree  ' 
that  the  current  .year  should  show  a 
genera]  average  of  busiDcss  well 
ahead  of  the  year  .iust  closed,  and  ! 
under  such  conditions  the  United 
States  mills  of  Brompton  are  certain  ; 
to  develop  a  larger  business  and 
profits  substantially  higher  than 
Hhosc  of  1924. 

It  seems  certain  that  if  this  pro¬ 
phecy  turns  out  to  be  correct  that 
the  aggregate  earnings  of  the  com¬ 
pany  will  begin  to  show  up  well 
ahead  of  the  past  year  and  approach-  ' 
ing  closely  towards  those  of  two 
.vears  ago.  In  that  event  it  would 
.‘^eem  reasonable  to  expect  that  the 
question  of  resumption  of  dividends  j ; 
will  be  taken  up  by  the  directors.  I ' 
The  company  at  one  time  was  paying 
7  per  cent.,  but  this  was  afterwards 
l  educed  to  6  per  cent.,  and  then  to  4,  i 
and  finally  bad  to  be  passed  alto-  ; 
gether.  The  financial  position  of  the 
company,  however,  as  recorded  in  • 
the  last  report,  was  strong,  and  . 
Brompton  should  start  again  to  as- 1  j 
sunie  a  more  prominent  position  | 
among  the  newsprint  mills  repre-  ^  ( 
sented  in  the  listed  securities  than  ' 
it  has  been  doing  for  several  years  !  j 
past.  It  seems  to  be  agreed  that  the  . 
.acquisition  of  the  mills  across  the 
border  was  an  excellent  plan  and  j 
should  work  out  permanently  to  the  j 
material  advantage  of  the  share- 1  ^ 
holders. 


300,OOOjOO 

16.70 


12489,115.70 


Notes  of  the  Bank  in  Circulation . . . . . . 

Deposits  hearing  interest,  including  interest  accrued  to 

to  date  of  btatement . . . . . . . . . 

Deposits  not  bearing  interest . . . . . . 


$61,900,391.50 

15,831470.02 


77,731,76142 


Balances  due  to  other  Banks  in  Canada  (daily  exchanges) 
Balances  due  to  Banks  and  Banking  Corre.spondeiits  in 
the  United  Kingdom  anti  Foreign  Countries. 


14.11,79640 


6.02.1.059.01 


(Quarterly  Dividend,  payable  1st  December.  1924. 
Dividends  Unpaid . . . . . . . . . 


1SOjOOO.Ofl 

1410.00 


Letters  of  Cretiil  outstatjfhng . . 

Liabilities  not  included  in  the  foregoing. 


$5.000400.00 

6,00040040 

1,239,115.70 


Balance  of  Profit  and  Loss  Account  carried  forward, 


Current  Gold  and  Silver 

Dominion  Notes  . 

Deposit  in  the  Central  Gold  Reserves. 

Deposit  with  the  Minister  for  the 

Circulation  Fund . . 

Notes  of  other  Banks . . . 

United  States  and  other  foreign  currencies . . 

Cheques  on  other  Banks . . . . . - . 

Balances  due  by  Banks  and  banking  correspondents  else¬ 
where  than  in  Canada^ . . . . . 

Dominion  and  Provincial  Government  Securities,  i>ot 

exceeding  market  value . . . . . . 

Canadian  Municipal  Securities  and  British,  foreign  and 
colonial  public  Securities  other  than  Canadian  not 

exceeding  market  value . . . — . 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not 

exceeding  market  value . . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in 
Canada,  on  Bonds.  Debentures  and  Stocks  and  other 
securities  of  a  sufficient  marketable  value  to  cover 


corn. 


Canada’s  Funded  Debt 


pntTJOses 


I54S948961 


Kundod  Dobl- 

Piiy.'ible  in  (  aimda . 

Payable  in  London  . 

Payable  in  Nevv  York . 

Temporary  Ivoans . 

Bank  Cireiilation  Redemption  Fiinil 

Dominion  Notes . 

Savings  Bank  1923 

Post  Office  Sav.  Bks.  $24,555,536 
Dora.  Govt.  Sav  Bks  8,315.211 


Other  Current  Loans  and  Discounts  in  Canada  (less 
rebate  of  interest)  after  making  full  provision  for 

all  bad  and  doubtful  Debts . . . . . 

Non-Current  Loans  (estimated  loss  provided  for)™, - 


5»,73 1.91 146 
94419.23 
1.295,123.36 
3,353,600.54 


Trust  Funds  . . 

Province  At’couni.« . 

Miscellaneous  and  Banking  At  count 


Mortgages  on  Real  Estate  Sold . . . . . . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra. 
Bank  Premises,  at  not  more  than  cost,  less  amoonta  written  off. 


Where  Men  Foregather 


Total  Gross  Debt 


JOHN  B.  LAMB, 

fiamrml  Mama  gar. 


W.  G.  (JDODERHAM. 
Prpsidevt. 

Toronto,  f.?  .Wovcmbp.r,  1924 


.No  one  Is  so  critical  of-  a  man’s  attire 
8s  aRother  man — and  none  admire  the 
appearance  of  poise  that  CASE  tailors 
are  able  to  impart  fo  their  clients 
CASE  custom  tailoring  department  seeks 
to  help  men  who  appreciate  the  .vouthful 
appearance  that  men  of  all  agc.s  desire 
Wherever  men  of  taste  foregather,  CASE 
custom  tailoring  Is  always  in  evidence. 


Iiive.stment.s 
Sinking  Funds... 
Other  Investment.s 
Less  .Non -active  . . 


AUDITOR'S  REPORT  TO  THE  SHAREHOtJ3Ef»S 

Tit  th*  of  The  Bonk  of  Toronijt 

We  have  exa.miaed  the  books  and  arrnunbi  of  The  Uajtk  ot  Toronto  at  lU  Hand  Oflieo  and  hnor  lt«CB 
fiimiahed  with  rrrtifiH  retuma  from  the  bianehra.  and  fortify  thar  tlv  abovo  otnlmutat  of  tUMUUea  SB4 
arsets  aa  at  29th  Novemhrr.  1924.  is  in  arrordancr  fchorowitb  and  in  our  ovinkin  dlacloooa  tko  ime  condttioi* 
of  tbo  Bank  The  Bank’s  iDvoatnionU  and  tbr  oorirritias  and  eaah  on  hand  at  the  Hoad  CNHee  and  at  tha 
Toronto  and  Montreal  Branrhoa  wore  veritird  by  ua  oa  at  29th  Novoaahor.  1924.  Wo  hsao  raooianti  aO  tha 
information  and  oxpianatinno  wo  havo  rotniirod.  and  all  tranaartiana  of  tbr  Bank  wUali  hava  omme  uodar 
•nr  notico  bavo,  in  our  opinion,  bren  witMn  tho  ponora  of  tlie  Bank. 

D  McC.  McObSUdiwa 
•f  ttba  grm  of  Priot,  WoUrKoemo  S  Oa. 

Jao,  J.  Hsssoit 

ToaONTn,  22nd  l>efotnt>or,  192d.  of  got  fhem  «f  Jtakaan.  Bitohio  g  Ot. 


ipvincc  Accounl.-  • 
Miscellaneou.s  &  Bank. 

Itig  .Account.* 

Less  Non -active 


Total  Adiif  -As.sets 


Thr  foUoariag  Oirrrtora  wore  eieotad:  W.  tk  IrOodertMm.  WISUMB  Btosc.  Joiui  Ms 
A.  L.  GofokTham,  Joooph  llondoroon,  Brie--Qon-  4'.  S.  Meishen,  Col.  WilHam  1.  Oonr,  Pi 
Campbell,  Jelin  I.  MeKarlaad,  Jamoa  U.  Ohaplin,  .M.P.,  and  Tboa.  g.  How, 

At  a  mootlna  of  tha  naw  Boned.  Mr.  W.  G.  Oaodoidina  waa  raioiaatod  PaaaidH 
Hoadaroon  Wo-Praaldant. 


'I'oial  net  drbt  31.st  December.  No  credit  has 

been  taken  tor  non-active  assets . ! 

'total  iiei  debt  30th  .November.  No  ciedit  has 
been  taken  for  non-active  assets  . 


$07  St.  Catherine 
Street  West. 


In  the  Drammund 
Building. 


Increase  of  Debt. 
Decrease  of  Debt 


..$2,910,099,008 

$2,941,901,150 

.31.921.8.5;' 

i 

37.;i9;;,6o9 

'  S2.oS.>,"l.'i 

8,296, 3J: 

1 

86.043.179 

2.296.173  1 

1 

) 

■  405, 2.54. 7u5 

397.821,927  j 

,$  524.560,908 

$  524,l.t5,;>20  1 

$2.415,.538.100 

2,414,641,424 

$2,417.74.5.930  | 

2,411,754.347  i 

- - i 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  16,  1925. 


FIFTY-SIXTH  ANNUAL  MEETING 

OF  THE  ROYAL  BANK  OF  CANADA 


are  several  marked  cbanaes,  as  compared  with  tbe  figures  of  last  year,  par- 
tlculars  of  which  I  shall  explain  to  you.  These  outstanding  changes  are:*— 

1.  Increa.se  in  deposits  . .  $40,494,604.42 

2.  Decrease  in  commercial  loans  in  Canada .  9,239,430.36 

3.  Increase  in  investments  in  Governmental  bonds  . . .  33,991,325.68 

The  growth  in  our  deposits,  particularly  in  the  Savings  Department, 

both  in  Canada  and  abroad,  is  especially  gratifying.  I  think  1  am  safe  in 

________________  A  _ - — - (  saying  that  we  have  opened  more  new  accounts  during  the  past  year  than 

I  4  Jii  other  year  of  our  history,  which  reflects  the  confidence  of  the 

Sir  Herbert  S.  Holt,  President,  Insists  That  Country  Must  Now  h>y  no  means  inexhaustible,  and  we  must  not  forget  that  they  are  steadily  public  in  the  soundness  of  the  bank.  As  I  have  pointed  out  on  previous 
*  rk  I  c*  DLi  c  reduced  by  very  large  exports  of  lumber  and  pulp  and  paper,  occasions,  it  is  satisfactory  to  note  that  this  very  substantial  increase  does 

lyeal  witn  oenous  rroblem  or  vlver*  l  axanon  auggesis  Xo-day,  when  this  country  urgently  requires  every  dollar  of  earning  power  j,ot  come  from  any  special  large  deposits,  but  rather  from  the  normal 
Establishment  of  Central  Budget  Bureau  and  Committee  of  it  can  possibly  secure.  I  thlnk^we  are^  foolish  to  export  large  amounts  of  growth  and  expansion  of  our  business. 


Experts  to  Investigate  Railway  Situation  —  Believes  C^anada  ^  on  Ixplru  is^^e 

Should  Return  to  Gold  Standard  at  Once. 


- - -  .  -  Our  policy  should  ^  “r  Because  of  the  general  slackening  off  in  business,  and  the  liquidation, 

embargo  on  expor^  is  perhaps  too  on  ndenn’te  agricultural  loans,  due  to  increased  prices  and  the  absence  of  demand  ^ 

believe  an  Export  Tax  on  pulpwood  would,  be  ,  inHnstrv  f”’’  credit  for  new  enterprises,  our  loans  in  Canada  have  dropped  $9,239,-  I 

tax^would  ***  To\void  too  ‘*30.36  during  the  year.  This  drop  has  taken  place  notwithstanding  the  i 


.  ,  .  .  ~  Canada  and  the  provisi^on  of  moj®  lov  iTppfi'  nnthe  made  a  special  effort  to  provide  all  our  borrowing  cus- 

C.  E.  Nejll,  General  Manager,  Reviews  Growth  and  in  Comment-  sudden  a  disturbance  in  business,  the  full  amount  of  __n„rtiinitv  for  turners  with  their  legitimate  requirements.  I  can  unhesitatingly  say  that 
in<r  nn  OOO  fMM  in  Dcnosits  Points  Out  That  “PP**®**  1®  the  first  year  of  Its  operation,  thus  a  ''’'®  given  liberal  support  Vhere  it  has  been  Justified,  and  that  we  are 

$40,0W,0W  m  Deposits  romtt  UU  concerned  to  adjust  themselves  to  the  new  situation  ^  to  create  a  everything  that  is  reasonably  possible  to  provide  credit  for  the 

in  1924  Bonk  Opened  More  New  Accounts  Than  in  Any  market  in  Canada  for  the  pulpwood  which  has  *’®^  rp«niirrp«  we  flcvelopment  of  agricultural,  manufacturing  and  other  important  interest-s 


THREE  LEADING 
CONSTRUCTIVE 
TRADE  FACTORS 


Alexander  Hamilton  Institute 
Sees  Increased  Farm  Purchu- 
ing  Power,  Low  Goods  Supply 
ahd  Ample  Credit  as  Augur¬ 
ing  Well  For  Current  Year — 
Lower  Railway  Earnings, 
Higher  Taxation  and  Narrow 
Price  Spread  Adverse  Points. 


Other  Year  of  Its  History — Expansion  in  International  Busi¬ 
ness — ^Warm  Tribute  to  Staff. 


The  Fifty-Sixth  Annual  General  Meeting  of  the  .‘shareholders  was  held 
at  the  Head  Office  of  the  Bank  in  Montreal,  Sir  Herbert  S.  Hoit  in  the 
chair. 

The  I’resWeiit's  Address. 


At  the  turn  of  the  year  husine?s 


Our  railroad  problem  cannot  be  completely  solved  by  efficiency  in 
operation,  because  the  long  and  short  of  the  matter  is  that  our  railway 
mileage  is  far  too  great.  Where  one  line  is  required,  we  operate  two. 

Where  two  lines  are  required,  Ve  operate  four.  The  net  lo.ss  to  the 
t,,  ..  u  .  c  TT  1.  .T.  1  nannfinn  nf  the  Diiec- 1  Is  y®ry  great.  I  believe  that  a  commission  of  experts  should  be 

Sir  Herbert  S.  Holt,  (  halrman,  in  m  ng  P  !  appointed  to  Investigate  and  make  a  report  on  the  whole  railway  sltua-  .  . . 

tion,  with  the  object  of  lightening  the  stupendous  burden  under  which  policy  in  holding  such  a  very  substantial  and  liquid  reserve, 
we  are  now  laboring.  If  wc  can  only  bring  ourselves  to  handle  this  i 
matter  in  a  business-like  way,  I  am  convinced  that  an  improvement  can 


tors’  Report,  said,  in  part : 

At  our  last  three  Annual  Meetings,  while  expressing  faith  ir  the 
ultimate  future  of  Canada,  I  have  had  on  each  occasion  to  chronicle  n 
year  of  slow  business.  Nineteen  hundred  and  twenty-four  was  another 
such  year.  Consumers  in  general  found  it  necessary  to  purchase  econo¬ 
mically,  competition  from  abroad  was  keen,  and,  as  a  result,  the  great 
majority  of  our  factories  were  operated  substantially  below  capacity 
Ihrougbout  the  tVelve  months.  There  are,  however,  certain  favorable 
factors  In  the  situation  which  were  not  present  a  year  ago.  Wheat  prl:es 
are  high,  our  largest  customer,  the  United  States,  is  apparently  entering 
on  a  period  of  prosperity,  and  conditions  in  Fluropc  are  better.  This  com¬ 
bination  of  circumstances  will,  I  think,  give  Canada  an  opportunity  to  pull 
herself  out  of  the  rut  of  business  depression.  T  must  say,  however,  that 
T  believe  the  opportunity  will  be  lost  if  our  pressing  problems  arc  not 
liandlcd  more  intelligently  than  they  have  been  in  the  past. 

Taxation. 

CoremoBt  among  these  problems  i.s  taxation.  I  am  not  going  to  pacs 
this  subject  over  to-day  with  a  few  conventional  remarks  on  the  nccesslt.’ 
of  reducing  our  tax  burden,  because  the  situation,  to  my  mind,  is  very, 
serious  indeed.  We  have  in  Canada  a  framework  of  railroads  ani  citlc 


...  V  ,  III  I  .1,..  on  .mni-nvomonT  liquid  Bssets  also  show  a  more  favorable  position  than 

matter  In  a  bu®lnea8-likc  way  I  am  convinced  that  an  28.93  per  cent,  of  liabilities  to  the 

be  effected,  and  this  would  mean  a  saving  of  money  for  c\cry  indlviJiial  while  our  liquid  assets  are  54.56  per  cent,  of  liabilities  to  the  public 


abroad.  In  addition  to  making  better  use  of  our  forest  resources,  we  country. 

should  endeavor  to  check  depletion  by  the  best  methods  of  fire  protection  ,  jji*,  ,  i  i.-  v  v  w  i  *  ji  .  i. '  —  -  —  —  •' —  .  . . . 

and  reforestation  which  can  be  discovered.  i ..  ^  lunds  liave  been  placed  at  our  disimsal  through  houggg  generally  close  their  boots 

the  increase  in  deposits  and  reduction  in  commercial  loans  in  Canada  have,  ...  .  »  i 

RailnayB.  ]  you  ''ill  see  by  reference  to  the  Balance  Sheet,  been  invested  largely  account  of  tbe  results  of 

'  in  Government  and  Municipal  securities,  the  increase  in  our  holding  qf  **>0  past.  Individual.s  of  all  sort=! 

these  securities  being  $33,991,325.68.  It  has  been  considered  advisable  to  look  ahead  and  make  resolutions  for 

purchase  only  bonds  of  early  maturities,  as  such  securities  are  most  easily  the  future.  .So  it  ha.s  tiecome  custo- 
rcalized  upon,  and  afford  the  minimum  risk  of  loss  in  the  event  of  an  mary  as  a  new  year  Is  entered,  tji 

unsatisfactory  financial  situation  developing.  You  will  be  interested  to  review  the  course  of  business  in  itii 

know  that  our  present  holding  of  short-term  Government  and  Municipal  broader  aspects  and  to  take  accoiuf. 
securities  exceeds  $78,500,000.00,  and  I  am  sure  you  will  approve  of  our  ,  of  what  lies  ahead,  althougli  the  pas¬ 
sage  from  one  calendar  year  to  an¬ 
other  affects  the  course  of  businos? 
in  not  the  slfghtest  degree. 

In  a  discussion  of  this  situation  th< 
Alexander  Hamilton  Institute  have 
the  following  to  say  in  their  .lamiary 
analysis  of  Canadian  business  condi¬ 
tions. 

.4  Fair  Tear. 

"Business  during  1924  was  fair.’ 
says  the  Institute.  "This  i.s  probably 
the  best  characterization  of  the  state 
of  trade  that  has  prevailed.  The 
year  will  not  be  looked  upon  as  one 
of  prosperity  nor  as  one  of  depres¬ 
sion.  In  the  West,  the  farmers,  with 
a  record  breaking  crop  marketed, 
were  not  abundantly  prosperou.s  be¬ 
cause  of  the  low  prices  at  which  tin 
1923  harvest  was  sold.  Industrially 
the  trend  has  been  mixed,  with  pro¬ 
duction  on  the  whole  curtailed.  'I’lie 
supply  of  credit  has  been  ample. 
Building  construction  was  less  active 
than  during  1923.  ,\ow,  at  the  start 


jn  the  country.  ^  j  ^J.  compared  with  49.36  per  cent. 

Our  Banking  Sysfem.  |  Notwithstanding  lower  interest  rates  on  loans,  which  have  obtained 

Amalgamations  during  the  year  have  further  reduced  tbe  number  '  Canada,  New  York  and  London,  our  profits  have  been  well  maintained, 
of  banks  in  operation  In  Canada.  It  should  perhaps  bo  more  generally  We  have  been  able  to  make  this  favorable  showing  through  the  substantial  i 
recognized  that  the  events  of  1920  and  subsequent  years  arc  not  by  any  profits  accruing  from  our  international  business,  and  because  of  the  | 
means  the  .sole  cause  of  such  mergers.  Because  of  the  large  number  of  |  in  our  assets  of  over  $45,000,000. 

branches  in  operation,  and  the  high  taxation  to  which  banks  arc  sub-.  The  u.sual  dividends  and  bonus,  amounting  in  all  to  14  per  cent.,  have 
jected,  lianking  In  Canada  is  not  to-day  a  very  profitable  business,  while  '  been  paid  to  shareholders,  and  we  have  made  the  customary  approprla- 
the  responsibility  Involved  Is  onerous  in  the  extreme.  It  Is  not  surprising,  tlons  for  Bank  Premises  and  Pension  F^ind.  All  baid  and  doubtful  delits 
therefore,  that  opportunities  to  reduce  overhead  cost.s  through  amalgama-  have  been  provided  for  to  the  satisfaction  of  the  shareholders’  auditors 
tion  are  taken  advantage  of,  and  this  situation  will  not  change  until  taxa-  and  Of  your  Directors  and  executive  officers,  and  $1,143,806.90  is  carried  , 
tion  is  reduced  or  until  the  population  of  the  country  becomes  large  forward  In  Profit  &  Loss  Account.  I 


j  The  Balance  Sheet  of  the  Globe  Realty  Corporation,  the  capital  stock 
of  which  is  entirely  owned  by  the  bank,  is  before  you.  The  equity  in  this 
company,  based  on  the  .■ij)pralsed  vahies  of  properties  owned  by  it,  has 
been  increased  by  approximately  $300,000  during  the  year  through  Sinking 
Fund  appropriations.  This  equity,  which  is  over  $7,900,000,  is  carried  on 
our  books  at  $1. 

Account  appearing  in  the  Balance  Sheet  shows  -i  ■ 


enough  to  ensure  the  profitable  operation  of  a  number  of  branches,  which, 
at  the  present  time,  do  not  earn  enough  to  pay  their  way. 
i  As  an  Indication  of  the  increase  in  taxation  since  1911,  I  may  say 
that  our  payments  to  the  Dominion,  Provincial  and  .Municipal  Govern¬ 
ments  In  that  ’-ear  totalled  approximately  $120,000,  while  In  1924  they 
I  were  $805,278.  These  flgtires  refer  only  to  Dominion.  Provincial  and 

i  Municipal  Income  and  Business  Taxes,  and  do  not  Include  any  amounts  ;  Rank  Premises  uccuum  appea) 
paid  on  lands  and  biiildlngs.  While  our  capital  increased  75  per  cent,  decrease  of  $209,451.16  for  the  year. 

and  municipalities,  a  country-wide  organization  which  must  be  suppor'c.l  jj,  jjjjg  period,  our  tax  payments  increased  571  per  cent.  I  report  of  proceedings  of  this  meetin  "  year,  these  factors  stand 

l>y  more  people  and  greater  activity  in  indu.stry  if  failure  is  to  be  avoided.  |  j  gjjoujd  perhaps,  supplement  my  remarks  in  regard  to  the  number  detailed  information  regarding  conditions  in  Canada  and  other  countries  promising  a  quickening  of 

Our  policy  .should  be  to  encourage  development  and  to  make  Canada  an  |  of  branches  in  operation,  and  the  difficulty  of  maintaining  many  of  them  where  we  are  represented,  so  I  shall  endeavor  to  summarize  the  situation  I  acUvlty 

'on  a  profitable  basis,  by  saying  that  the  banks  in  general  arc  avoiding  as  brictiy  as  possible  to-day. 
unwise  competition  in  the  opening  of  branches  and  making  efforts  to , 

weed  out  those  offices  which  cannot  be  expected  to  become  self-supporting  ;  Outlook  is  Encouraging, 

within  a  reasonable  time.  Our  experience  has  been,  however,  that  an  v.,  ..  o  • 

announcement  of  our  Intention  to  withdraw  often  results  in  the  citizens  ^  V  t  f'e^^ent,  1924  was  not  a  good  business  year  in 

at  the  point  concerned  making  ^trong  requests  for  delay.  No  bank  outlook  for  the  future  is  encouraging,  chiefly  because  of 

which  values  its  reputation  for  set-vlng  the  public  can  neglect  to  give 
such  requests  the  most  careful  consideration.  As  a  result,  the  reduction 
of  branches  has  not  been  as  drastic  as  would  have  been  the  case  if  wn 
were  operating  with  an  eye  to  profits  alone? 


attractive  place  to  live  and  do  business  in,  yet,  in  fact,  we  are  allowin.s 
ourselves  year  by  year  to  sink  into  a  less  and  less  favorable  position,  lo 
compared  with  other  countries,  notably  our  neighbors  to  the  south.  While 
Great  Britain  and  the  United  States  are  steadily  reducing  taxation,  Canada 
makes  no  progress,  continues  to  spend  too  much  money  and  struggles 
along  under  a  burden  of  Federal,  provincial  and  municipal  taxes  of  all 
kinds.  1  am  aware  that  tbe  receipts  of  the  Federal  Government  are  now 
barely  sufficient  to  cover  current  expenditures,  but  that  does  not  mean 
that  nothing  can  be  done.  The  Geddes  Committee  in  Great  Britain  insti¬ 
tuted  drastic  economies,  while  tbe  Budget  System  installed  in  the  United 
States  by  General  DaVes  has  literally  cut  l‘>deral  expenditures  in  half 
in  the  course  of  three  years  and  reduced  their  debt  by  over  $5,000,000,000. 
and  this  in  a  country  where  the  necessity  for  economy  is  far  less  pressing 
than  it  is  in  Canada.  I  recommend  the  establishment  in  this  country  of 
a  Central  Budget  Bureau,  similar  to  that  in  operation  in  the  United  States, 
directed  by  an  efficient  and  non-partisan  officer  who  would  understand 
that,  so  long  as  many  of  our  citizens  and  companies  are  struggling  to 
make  both  ends  meet,  public  funds  must  be  spent  on  bare  necessities 
alone.  I  must  repeat  that  we  arc  drlftlhg  Into  a  very  serious  situation, 
and  that,  unless  economy  soon  becomes  a  fact  rather  than  a  vague  promise, 
the  damage  to  the  country  will  be  almost  irreparable. 

The  effect  of  the  Sales  Tax  on  the  cost  of  living  of  the  people  is  such 
that  a  reduction  In  the  rate  Is  very  desirable.  The  bad  effects  of  high 
income  taxea  must  also  be  given  proper  consideration.  I  would  like  to 
quote  some  of  the  remarks  of  President  Coolldge  on  the  subject  of  high 
surtax  rates  on  incomes.  He  said  :  "I  agree  perfectly  with  those  who 
wish  to  relieve  the  small  taxpayer  of  getting  the  largest  possible  contribu¬ 
tion  from  the  people  with  large  incomes.  But  If  the  rates  on  large  in¬ 
comes  are  so  high  that  they  disappear,  the  small  taxpayer  will  be  left 
to  bear  the  entire  burden.  If.  on  the  other  hand,  the  rates  are  placed 
where  they  will  produce  the  most  revenue  from  large  incomes,  then  the 
small  taxpayer  will  be  relieved.  ’ 

Let  me  emphasize  here  that  it  is  not  tbe  wealthy  who  are  the  greatest 
sufferers  from  blab  surtaxes,  but  the  rank  and  file  of  the  people,  ’who 
find  It  difficult  to  secure  employment  when  Industry  is  stagnating,  and 
those  who  should  be  Investing  their  money  in  new  enterprises  f‘nd  no 
tooentiva  to  do  so.  Such  a  situation  can  only  end  <n  capital  leaving 
Canada  to  find  employment  In  the  United  States  and  elsewhere.  In  my 
opinion,  not  only  should  the  taxes  referred  to  be  reduced,  bn*  n 
should  bo  found  by  all  public  authorities  to  lower  the  taxes  of  «** 
which  are  handicapping  business.  Me  cannot  afford  to  dclaj  action  in 
this  matter. 

Tariff  Stahillty. 


.4  tonstnicfirc  Factor, 


Tbe  position  of  the  banks  In  the  country  is  a  peculiariy  responsible 


the  rise  in  price  of  agricultural  products,  notably  wheat.  It  seems  prob-  ! 
able  that  the  low  prices  of  tbe  last  few  years  will  not  return,  and  that 
the  farmer  may  expect  better  results  than  have  obtained  since  1921. 

The  demand  for  lumber  during  the  past  twelve  months  was  not  as  j 
good  as  had  been  expected,  and  the  cut  of  wood  this  winter  will  probably 
be  less  than  in  1924.  Experts  of  lumber  have  been  in  smaller  volume.  ' 


one.  It  is  their  duty  to  protect  the  fynds  entrusted  to  their  care  by  but  exports  of  newsprint  paper  have  Increased.  Further  extensions  are 


extending  credit  only  where  and  to  the  extent  that  conservative  banking 
practice  warrants;  at  the  same  time,  they  are  expected  to  cncouragj 
agriculture  and  industry.  They  must,  in  short,  steer  their  course  between, 
on  the  one  hand,  a  too-generous  policy,  and,  on  the  other  hand,  an  ex¬ 
cessively  conservative  one.  This  Is  no  easy  task,  and.  to  be  successful 
in  it,  the  banks  must  have  the  confidence  and  co-operation  of  the  public. 


"I.  Farm  purchasing  power  i.’s 
higher.  The  small  crop  of  this 
year,  because  of  the  higli  prices 
ruling  for  wheat  in  the  world's 
markets,  will  bring  more  money 
into  the  prairie  provinces  than 
the  bumper  harvest  of  1923. 

"2.  Supplies  of  goods  in  most 
lines  are  comparatively  low.  At 
some  time  during  the  year  facto¬ 
ries  lu  nearly  all  lines  were  cur¬ 
tailing.  Normal  demand  a.Iof?e 
should  influence  some  accelera¬ 
tion  of  manufacturing  activities. 
"3.  The  supply  of  credit  is  am- 


under  way  in  the  newsprint  paper  industry,  and  it  will  be  only  a  matter 
of  a  comparatively  short  time  before  Canada  is  the  world’s  largest  pro- ! 
ducer.  The  mining  industry  in  Ontario  and  British  Columbia  was  very  j 

active  in  1924.  Tbe  textile  and  allied  industries  found  business  slow  for  ,  .  . 

the  first  part  of  the  year,  but  an  improvement  has  recently  been  noted.  '  ®  finance  the  needs  of  business 
In  general,  factories  of  all  classes  producing  articles  for  sale  in  the  do-  i  some  time  to  come. 

I  cannot  dose  my  remarks  on  the  subject  of  Canada  without  a  refer-  mestlc  market  have  not  found  business  any  too  good,  although  in  many  Tegative  Fiiclors. 

ence  to  the  very  real  loss  which  we  experienced  last  year  through  the  ‘'i  seasonal  improvement  took  place  in  the  autupin.  Obviously,  a  ^  “Facinr-.  havinc  1p<i«  favm  .m.. 

deaths  of  Sir  Edmund  Walker  and  Sir  Edmund  Osier,  two  outstanding  substantial  improvement  depends  on  a  general  revival  in  Canadian  trade.  1  o.nect  are  (1)  the  o'utlook  for  low.i- 
figures  in  the  group  of  Canadians  who  contributed  so  notably  to  the  e.  i  n  •  !  rniiwav  e-irninir«  .ihp  tin.  1,1..,.' 

development  of  this  country  during  its  period  of  greatest  progress.  '  Safisfactorj  Foreign  Business.  j  smdler  voiiim°of  traffic  V3\^h'e''il)- 

These  men  were  patriotic  in  the  full  sense  of  the  word,  and  distinguished  Our  foreign  business  during  the  year  has  been  satisfactory.  M  hila  i  sence  of  anv  reasonable ’c.xoectatiorj 
ny  rare  Qualities  of  vision  and  courage.  They  will  be  difficult,  indeed,  fluctuations  in  the  price  of  sugar  made  the  season  a  difficult  one  for  mills  that  taxes  will  bo  reduced" and  <;;) 

j  in  Cuba,  the  cane  growers  in  general  secured  good  profits,  and  this  was  [  the  continuance  of  a  narrow  spreail 

reflected  in  a  substantial  increase  in  deposits.  M'eather  conditions  during  ■  between  production  costs  and  selliiu; 
!  the  present  growing  e.sasoii  having  been  exceptionally  favorable,  the  Cuban  '  prices." 

crop  this  year  i.s  expected  to  be  of  record  size.  Equally  favorable  condi-  — - 

n^^ftiiia  iifcn  »  .  .u  ...  ; — . -  ■  lions  make  it  probalilc  that  the  European  beet  crop  will  be  materially 

development.,  urger  than  in  1924.  Because  of  this  increase  in  world  production,  lower 
prices  for  sugar  may  obtain,  but  it  seems  reasonable  to  believe  that  the 
The  year  Vas  marked  by  unmistakable  public  demonstrations  in  improvement  in  European  conditions,  coupled  with  moderate  prices  for 
Europe  and  elsewhere  in  favor  of  conservatism.  More  jnd  more  it  is  fell  sugar,  Nvill  cause  an  increase  in  consumption,  which  will  probably  result 
that  tho  present  is  no  time  for  legislative  experiments  or  international  1*'®  larger  output  being  absorbed  without  difficulty.  In  any  event,  Cuba 
quarrels,  and  that  everything  possible  must  he  done  to  open  the  way  for  has  Hie  double  advantage  of  low  cost  production  and  a  preferential  entry  | 

a  resumption  of  business  along  the  safe  and  profitable  lines  of  pre-war  ihto  the  United  States,  the  largest  sugar  consuming  market  in  the  world, 

days.  The  situation  obviously  calls  for  government  economy  in  all  ^  in  the  British  West  Indies,  fair  prices  for  sugar  and  other  tropical 
departments  and  for  measures  leading  to  the  stabilization  of  tho  products  were  offset  at  certain  points  by  low  prices  for  cocoa.  Recently 


to  replace. 


Developments  Outside  of  Canada. 


The  General  Manager,  In  bis  remarks,  will  deal  with  conditions  durin.a 
the  last  year  In  our  countries  where  our  branches  are  established.  I 
would  like,  however,  to  refer  t 
which  have  taken  place  in  1924. 


PUB.SERVICEOFN.J. 
HEAD  IS  OPTIMISTIC 


Referring  to  the  progress  made  by 
the  Corporation  during  1924  and  the 

... _  ...  _  _ _  outlook  for  1924  I’resident  Thomas 

exchanges,  whose  wide  fluctuations  have  hampered  international  trade  the  cocoa  situation  has  improved  remarkably,  and  I  expect  British  IVest  N.  McCarter*  of  the  Public  Sei  vi<-e 

so  greatly  during  the  last  six  years.  Indian  business  in  1925  to  be  moderately  good.  Corporation  of  .New  Jersey,  says: 

The  (4aIH  SlaiKinrH  tu  *h®  West  Indies,  business  lias  been  up  to  expectations.  I  1921  Fieiitfiil  Vear. 

The  Gold  Standard.  Jidces'at  wbiS"ttir  cbm  Prosperous  because  of  the  satisfactory  -i.^portant  improvement  of  its  fin- 

The  question  of  a  return  to  the  Gold  Standard  may  well  bo  prominent  1  *  ..  “  ’  chief  products,  sugai  and  lum,  sold  in  France.  anclal  structure,  notable  increase  in 

in  1925.  Sweden  is  already  on  a  gold  basis,  and  sterling  and  many  otlirr  !  ,  South  American  branches  have  again  bad  a’  good  year.  High  business  of  its  subskliarie.s.  material 

currencies  are  within  a  small  percentage  of  par.  If  England  were  to  P'iees  for  coffee  brought  comparative  prosperity  to  Brazil,  in  spite  of  betterment  of  transportation  sitiia- 

take  the  lead  in  resuming  gold  payments,  I  feel  sure  that  not  only  would  Political  troubles.  Coffee  is  also  an  important  product  of  Venezuela  and  tion,  progres.s  in  construction  i>ro- 

niany  countries  of  the  British  Empire  and  Europe  take  similar  action,  “’’i'®  i'as  beuefitted  accordingly.  Argentina  and  Uruguay  have  done  well  in  gramme,  large  additions  to  nuinhci 

I  but  that  various  South  American  countries  would  shortly  follow  suit,  ^^ppp  and  wool,  and  the  recent  rise  in  the  price  of  wheat  should  result  of  stockholders  brouglit  about 

i  and,  within  a  reasonable  period,  wc  would  see  the  exchange  risk  removed  *”  ®  further  improvement  in  trade.  These  countries  produce  necessities  through  customer  ownership  and  a 

,  imnnriftnrt'  Over  I greater  part  of  international  trade.  The  good  effects  would  "'hi^'  arc  bound  to  be  required  in  increasing  quantities  by  the  outside  distinctly  favorable  attitude  on  the 

I  regard  the  tariff  question  as  one  o  g  <  ,  j  , been  built  Instantly  be  seen.  So  ^ar  as  Canada  is  concerned,  there  is  no  reason  why  "'P''**!  as  time  goes  on,  and  I  believe  that  not  only  is  their  prosperity  part  of  the  public  coiuliine  to  make 

long  period  of  years  a  great  man^ciunug  m  >  ,.^.j  ,  such  action  cannot  be  taken  Immediately.  We  have  much  to  gain,  since,  assured,  but  that  some  of  them  will  develop  remarkably  during  the  next  the  year  1924  one  of  the  most  eveiit- 

Our  home  market  is  not  ana  ‘  ;  by  our  own  action,  we  can  remove  the  exchange  risk  from  over  50  per  twenty  years.  The  quality  of  the  business  we  accept  in  South  America  is  ful  in  the  history  of  Puldio  Servlet 

in  inosL  cases,  LumiJtYtc  wnu  _ ti._A  excmfionnllv  '  •  *  •  ...  .  - 


up  in  Canada. 

is  high.  Canadian  factories  cannot 


cent,  of  our  foreign  business,  this  figure  representing  the  proportion  that  exceptionally  high,  a  prominent  feature  being  the  purchase  of  document- ,  Corporation  of  .New  Jersey.  t 

f'anadian  trade  with  the  United  States  bears  to  total  Canadian  foreign  “•’J'^HIs  of  exchange  representing  export  of  commodities.  Our  experience  ■  "We  have  largely  overcome  the  ob- 
trade.  The  discount  at  which  gold  currency  could  recently  bo  secured  Is  *”  South  America  has  been  unusually  satisfactory,  and  I  look  for  even  stacles  placed  in  the  patli  of  our  pro- 


clear  evidence  to  my  mind  that  no  inflation  exists  in  Canada.  I  have  '  *^®**®’’  results  in  future. 


cheap  labor  products  of  Europe  or  the  mass-produced  articles  of  the 
United  States  unless  they  are  granted  a  reasonable  measure  of  protec. 
tioii  What  is  more,  they  cannot  operate  satisfactorily  or  with  confidence 
under  the  menace  of  tariff  reductions.  Increased  protection  is.  in  man  • 

cases,  unnecessary.  Stability  is  the  thing  to  be  desired.  ,  ments  to-day,  when  business  is  slack  and  imports  are  relatively  small  we  do  well 

of  men  and  women  have  been  encouraged  lo  enter  our  factories,  and  on. - - _ a.c  .mauvciy  snian,  wc  wm 

the  prosperity  of  tho  factories  they  now 

—  -•  whirn  mitKf  TiAT’  iiirnTiv’  iif>  nvpr- i  .  .  ,  -  .  -  -  _ ^  -  __ 

but  if ,  vative  way  by  our  branch  in  London  and  our  Paris  subsidiary. 


Great  numbers  **  **1*^  that,  although  we  may  be  in  a  position  to  resume  gold  pay-  i 


gress  by  Uie  war  and  have  resumed 
Our  Offices  in  London,  New  York,  Paris  and  Barcelona  continue  to  march  forward  in  pace  with  the 
uui  ..u..  .  kell.  The  number  and  location  of  our  foreign  branches  make  it  pos-  population  and  in- 

denend  lor  a  livelihood.  We  |  encounter  difficulties  when  business  Improves  and  imports  increase,  sible  to  direct  a  substantial  volume  of  business  to  these  points  and  in  of  Hie  busy  territory 

- -  .  .K  u.„  whirh  must  not  liahtlv  be  over-  ^  **>*8  theory  cannot  stand  the  test  of  even  a  casual  exam-  addition  a  general  commercial  business  is  being  developed  in  a  consrr- 1  "h*®**  "■®  s®r'® 

a  balanced  prosperity  the  Government  will  find  itself  in  e  y  -  ability  to  pay,  and  such  a  condition  must  ^end  to  attract  rather  than  to 

repel  gold. 


„  balanced  prosperity 
straits  for  revenue  with  which  to  defray  interest  charges  and  other  essen¬ 
tial  expenditures. 

Immigration. 

The  number  of  our  workers  *who  have  had  to  leave  Canada  for  the 
United  States  indicates  clearly  that  we  have  no  room  at  the  present  time 
for  immigrants  of  the  industrial  class.  'I'hc  first  people  to  enter  Canada 
iu  any  number  must  be  farmers,  and  these  will  only  be  attracted  if  the 
prices  of  agricultural  products  are  Bufficiently  high  to  permit  of  farming 
being  carried  on  at  a  profiL  World  over-production  of  wheat  for  some 
time  held  the  price  of  that  commodity  too  Tow.  While  current  prlce.s 
are  the  result  of  a  world  shortage,  and  are  too  high  to  be  permanent,  I 


hope  that  farming  in  Canada  from  now  on  may  give  reasonable  returns.  I  "oicn  can 

It  this  is  tho  case,  a  proper  immigration  policy  will  be  well  rewarded  nAnnon^whinh  wok  the.  amount  nt  fa'**  could  not  be  reduced  by  $1_3,. 
,That  policy  should  be  one  of  close  co-operation  with  the  British  Govern- :  could  not  irialntaln  gold  pa^Ss  fs  grJunYlesJ 

Conclusion. 


Bunk  IiiSBCctlon.  . 

11“  jof  the  subsidiary  companies  of  Uub- 

I  In  accordance  with  the  Amendment  to  the  Bank  Act,  passed  at  last  **®  Service.  Increase  in  electric  and 
As  our  currency  Is  now-  practically  on  a  parity  with  gold,  a  high  session  of  Parliament,  inspection  of  banks  by  an  official  appointed  by  the  customers  broke  all  records, 
percentage  of  reserve  is  not  required  in  order  to  maintain  gold  payments.  Government  is  now  to  be  made.  We  supported  the  proposal  of  the  Through  the  policy  of  co-ordinating 
There  is  no  way  in  which  the  Government  gold  reserve  can  be  dawn  upon  Finance  .Minister  for  the  form  of  Government  inspection  now  inaugurated  ^^c®®*  ®‘^''  o”**  service  Hie  posi- 
'without  a  corresponding  reduction  in  outstanding  notes.  Of  the  $240,298.-  because  we  felt  that  there  was  a  general  demand  by  the  public  for  such  railway  company  was 

000  Dominion  Notes  outstanding  on  October  31st,  $211,756,000  were  liMd  inspection,  and  further,  while  no  form  of  inspection  can  altogether  pro-  huproved  and  at  tlie  same 

by  the  banks,  either  as  cash  reserves  or  in  the  Central  Gold  Reserve.  The  vent  failures,  wc  believe  that  proper  Government  inspection  will  make  “otor  bus  system  of  magni- 

average  held  by  the  banks  during  the  last  twelve  months  under  thesj  iiupossiblc  Hie  recurrence  of  the  gross  mismanagement  which  in  more  *’®®o  created.  Pulilic  Sei- 

headings  was  $197,922,000.  It  is  obvious  that  our  banks  cannot  prudently  than  one  instance  has  recently  obtained  in  this  country.  .Air.  C.  S  Production  Company  in  its  field 

conduct  their  operations  with  Government  note  holdings  substantially  Tomnkins  of  the  staff  of  this  hank  was  annntnfAH  tn  -r  of  engineering  and  construction  has 

!  less  than  this  average.  Under  the  most  adverse  circumstances  which  can 


iiient.  Wc  must  secure  the  right  type  of  farm  settlers  and  assist  an 
advise  them  after  their  arrival  in  IhJs  country,  in  order  that  tho  number 
who  fail  to  achieve  success  in  their  new  environment  may  be  reduced 
to  a  minimum.  These  new  cltlzcns.would  Increase  the  demand  for  manu- 1  I  have  never  been  more  optimistic  in  regard  to  the  possibilities  of 
factured  goods.  Thus,  if  we  handle  our  affairs  intelligently,  our  factorie.s  this  country  than  I  am  to^ay.  We  have  been  held  back  by  agricultural 
Vlll  again  be-iible  to  operate  ■atlsfactorlly,  the  exodus  of  Canadians  lo  depression  since  1920,  but  this  should  disappear  as  normal  conditions  a'-e 
the  United  States  will  be  stopped  and  eventually  the  country  will  be  able  restored  throughout  the  world.  I  have  firm  faith  In  the  future  of  Hie 
to  absorb  newcomers  of  the  industrial  class.  A  general  revival  of  busl- ,  Flmplre  of  w'hich  we  are  a  part,  and  hope  to  see  good  results  obtained 
ness  in  Canada  Is  almost  entlreSy  dependent  upon  development  along '  as  Its  varied  resources  are  properly  developed.  Moreover,  a  factor  con du- 
these  lines.  .  .  I  Canadian  prosperity  is  our  close  proximity  to  a  country  of  113 

Commodity  Prices.  1  — - .  .... 


The  position  is  a  highly  responsible  one.  carrying  with  it  the  dutv  of  ‘1”"  V“'  * 

seeing  that  the  banks  in  Canada  are  operated  In  accordance  wX  the  I’®  i;'®®®**"/ 

provisions  of  our  Bank  Act,  and  it  further  offers  the  opporlunitv  for 


.  ..  -  opportunity  for 

constructive  crlHcisni,  which  cannot  fail  to  be  of  value  to  the  banks  and 
the  country. 


atisfactorlly  and  Hie  first  of  ihr 
ill  tho 
mil  in¬ 
terconnection  of  the  gas  svstem  has 
been  completed  and  I’uldic  Fiervico 
Tribiile  to  Staff.  '  properties  as  a  wdiole  are  iu  better 

,  shape  than  ever  before. 

It  is  again  my  privilege  to  draw  your  attention  to  the  service  rendered  I 
by  the  staff  of  the  bank.  It  seems  to  me  that  now.  perhaps  more  fhan.i  '  .  *  , 

ever  before,  to  a  very  considerable  extent  the  success  of  the  bank  depends  '  "3  b®  excellent  condition  ol^  liii.si- 

upon  our  officers.  Every  member  of  the  staff  has  a  part  to  play  in  the  property  of  Public  Servin 


million  peo7re:)nc7ersrn7Yn  numb^^^^^^^^  perSartwY  million  i  cuHh“ 

In  the  business  world,  a  spirit  of  uncertainty  and  accompaniment, !  "the  great  prosperity  is  ahead  of  the  United  ^  ®  |  readily  and  at  good  iiiici.*,  so  lua-, 

hand-to-mouth  Buying,  has  been  in  evidence  during  the  last  twelve  i  marVot  years,  and  that  we  shall  find  In  that  country  a 

months.  In  the  United  States,  and  probably  in  (’anada  as  well,  this  was!  _ amounts  of  lumber  and  paper,  but  for  increas- 

encouraged  to  a  certain  extent  by  doubts  in  regard  to  the  price  situation. 


Auditors. 


In  many  quarters,  the  belief  is  held  that,  barring  minor  fluctuations,  the 
trend  of  prices  is  bound  to  be  towards  the  pre-war  level.  I  see  no  reason 
to  believe  that  this  will  be  the  case.  Stability  in  prices  is  what  is  required 
at  tho  present  time,  and  comparative  stability  lu  gold  prices  has  actually 
been  achieved  during  tbe  last  three  years,  thanks  to  the  wise  manner  in 
which  the  United  States  has  bandied  n  difficult  situation,  brought  about 
by  tbe  accumulation  iu  that  country  of  an  exceedingly  large  supply  of 
gold-  The  general  price  level  has  recently  shown  a  tendency  to  rise, 
but  as  even  now  it  is  barely  above  the  level  of  a  year  and  a  half  ago, 
the  rise  can  hardly  be  construed  as  harmful,  especially  since  it  helped 
to  restore  much-needed  confidence  in  the  business  situation,  after  a  period 
of  doubt  and  restricted  buying.  Moreover,  price  inequalities  between  the 
various  groups  of  commodities  have,  in  many  cases,  disappeared,  a  very 
satisfactory  feature. 

Conservation  of  Ifatural  Resources. 

During  the  twelve  months  ending  October  last,  we  exported  to  the 
United  State*  1,318,735  cords  of  pulpwood.  valued  at  over  thirteen  ami 
ene-balf  million  dollars.  Our  forest  resources  are  large,  but  they  are 


-Mr.  \V.  Garth  Thomson,  C.A.,  and  Mr.  A. 
pointed  auditors  for  the  ensuing  year. 

Votes  of  Thanks. 


ing  quantities  of  foodstuffs  as  well.  Good  as  our  prospects  are,  it  must 
not  be  forgotten  that  we  are  faced  with  the  necessity  of  finding  a  solution 
I  ocsent  problems,  and  that  the  improvement  which  we  are 

jusiitied  m  expecting  can  be  retarded  by  the  mishandling  of  our  affairs. 

reduce  taxation,  by  neglect  of  immigration,  or  by  the  devel¬ 
opment  Of  a  spirit  of  sectionalism,  with  its  resultant  instability,  damaging 
e  reputation  of  Canada  in  the  countries  to  whom  we  look  for  new  citi-'und  staff  to  which  Mr.  C.  E.  Neill  responded, 
sens  and  fresh  capital.  If  we  avoid  these  pitfalls.  I  believe  there  will  be  ' 
of  a  fcw*yJars^*t^e^**'^  regard  to  the  situation  of  Canada  in  the  course  ' 


General  Manager’s  Address. 


'»  '■“■“I 

The  President  has  spoken  of  the  financial  situation  in  this  country 
and  abroad,  and  of  matters  of  general  interest.  Fi'om  me  you  will  expoel 
to  hear  something  regarding  the  business  of  the  bank,  the  progress  wa 
are  making  and  the  outlook  for  the  future. 

tn  ,<o^***  J  ^nanclal  Statement,  which  Is  presented  to  you 

to-day,  should  be  regarded  as  highly  satlafactory.  In  our  statement  there 


j  financing  of  extensions  and  bottrr- 

T»  A  Iments  was  economically  uccomplish- 

B.  Brodie,  C  .A.,  were  ap- ; 

I  "We  look  forward  to  an  equally 
successful  period  in  the  year  1925. 
,  ,  r  .  There  is  110  sign  of  diinimition  in 

A  vote  of  thanks  was  passed  to  tho  President,  A  ice-President  and  demand  for  any  of  the  three  essen- 
Directors  to  which  Sir  Herbert  Holt  replied:  also  to  the  General  Manager  tial  services— g'a.s.  electric  and  tran¬ 
sit — whlch  Publlc  Service  companies 

Board  of  Directors. 

The  following  were  elected  Directors  for  the  ensuing  year 
Sir  Herbert  S.  Holt,  President  C.  H.  Duggan 


10.  L.  Pease,  Vice-Pres. 

Jas.  Redmond 
D.  K.  Elliott 
Hugh  Paton 
A.  J.  Brown,  K.C. 

\V.  J.  Sheppard 
C.  S.  Wilcox 
A.  E.  Dyraent 
C.  E.  Neill 

Hon.  R. 


C.  C.  Blackadar 
John  T.  Ross 
W.  H.  McWilliams 
Capt.  Wm.  Robinson 
A.  McTavisb-Campbell 
Robert  Adair 
W’illlam  A.  Black 
C.  B.  McNaught 
G.  MacGregor  Mitchell 
B.  Bennett,  K.C. 


I  provide.  The  rapid  increase  in  pop- 
ulaHon  and  growth  of  industry,  clia- 
I  racteristic  of  northern  .New  Jersey.  1.-; 
finding  a  counterpart  in  southern 
I  New  Jersey  w  here  the  construction 
of  the  Delaware  River  bridge  con- 
jnectlng  Camden  and  Philadelphia 
:  promises  a  large  measure  of  pros- 
i  peiity. 

!  “Public  Service  plans  for  oxpan- 
j  slon  of  plant  and  equipment  arc  be- 
!  ing  justified  by  lncrea.sed  Ini.sinc.ss 
j  and  the  outlook  for  the  future  i.s 
1  most  promising.  ’’ 
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SAULT  ETE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

MMITCU 

Largest  Manufacturers  of  Paperboards 
m  Canada 

MA.Ml’ACTl  RIMi  ALL.  CRADliS.tH'  THC  FUM.OW  IMG  BOARDS: 

i  Hii’HOAKU  m;wsboard  vat  LL\ED  boahu 

t»ri£ABI{OAKI»  »OOIH’TLP  BOARD  lONTAlXER  BOARD 
BHITE  PATEAl  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KKRIIV 
1‘rc.iiileiit 


DAVID  I’.  KOBKRTSOX  ClIAS.  E.  WHITTEX 
General  MnnuKcr  Scrrctar^-Treaaurer 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE, 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


HOT  PROCESS 

More  fhan  50  yrnre* 
nup  ciiapanf*»o  of  onlire  etstlefaclloD. 
i;aHani7.inr  of  all  kind#— Iron  nnd 
SloM  rnelinK#,  Chain,  .\rchltectiiral 
iind  Marine  and  pfenrral  ru#loin 
trork^  Term#  on  application. 


Hoad  Offlre  ana  Factor,  :  IB'S  DrIUle  Street,  STontreal.  York  J4»*. 


k 


Dominion  Textile  Company 

■  Limited  " 

Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 

Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


I  Abitibi-Spanish  River.  STOP  PULP  WOOD! 

!  Great  Activity  on  Stock  Exchange  Follows  Report  of  Renewal  of  ITVPODTQ  OP  MPM/ 
Negotiations  For  Merger— Gomparison  of  Chief  Features  in  C#«l  Ull  I  W  wll  liLffW 
Company’s  Statements  and  Position.  ■■■■■  i  i 

^  The  renewal  of  negotiations  for  a  and  pays  7  per  cent,  where  Abitibi !  PniLL  I  KUJbV  I  W 
I  merger  of  Spanish  River  Pulp  &  Pays  4  per  cent. 


‘  Paper  Mills  and  Abitibi  Power  & 
Paper  Company  has  dominated  tlie 
pulp  and  paper  situation  insofar  as 


Total  Capitalisation,  37  ts.  '29  Mil¬ 
lions. 


pulp  and  paper  situation  insofar  as  Allowing  for  a  nomin.ii  capitaliza- 
,  ,  ,  ,  j  j  .  tlon  of  Abitibi  common  ot  $2o, 000,000, 

the  stock  market  is  concerned  during  total  capitalization,  including 


Enough  New  Plans  to  Absorb 
All  Puipwood  Now  Exported' 
— Favorite  Tactics  of  U.  S. 
Now  Being  Turned  Against  It. 
— Boston  Paper  Recoeni*<“  1 
Canada’s  Right  to  Protect 
Herself.  f 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


^GUARANTEED  ABSOLUTELY  PURE) 


ne  to  an  end.  The  shares  as  only  $5,000,000,  as  tlii.s  t.',.!,,,,. 

nder  Smith,  president  womd  represent  a  value  of  only  $20  r.niu  r, 

a  trip  to  Groat  Brit-  a  share  on  which  the  company  would  Phiancia 


The  Pinancial  Times: 

Sir. — Some  timid  soiihs  oppose  an 
embargo  on  puipwood  on  the  ground  ■ 
that  it  miglit  provoke  American  re-  i 


the  past  week.  Negotiations  hai;  bonds  of  preferred  and  common'  TCing  lumea  ^gainsi  n. 

been  carried  on  on  a  year  or  so  ago,  stock,  amounts  to  $37,004,9o0  as  com- '  Uoston  ^aper  Kecocni*^! 

but  the  proposed  terms  did  not  prove  pared  with  a  capitalization  ot  Span-  Canada’s  Right  to  Protect^ 

acceptable  to  a  large  group  of  Mont-  ish  River  of  $29,563,026.  it  is  ob- ;  Herself.  ! 

real  shareholders  of  Spanish  river,  viously  unfair  to  accept  the  balance  _  | 

and  following  a  protest  by  them,  the  sheet  valuation  of  Spanish  River  |  -'('HIS  FMB4RG0  BUSINESS.*’ 

conferences  came  to  an  end.  The  shares  as  oniy  $5,000,000,  as  this  •  i 

return  of  Alexander  Smith,  president  woiud  represent  a  value  of  only  $20  _  r.anor, 

of  Abitibi.  from  a  trip  to  Groat  Brit-  a  share  on  which  the  company  would  I’inuncial  Times:  i 

ain  seems  to  have  been  the  signal  lor  be  paying  $4  a  shave  dividend,  or  aj  Sir. — Some  timid  souls  oppose  an  I 

a  movement  between  the  two  groups  I  I’ate  of  20  per  cent.-  Hence,  it  is  embargo  on  puipwood  on  the  ground  ' 

to  start  again,  and  a  tentative  agree-  ,„obably  fairest  to  put  down  the  ti,.,,  ,,  AmPi  l.-nn  re  i 

ment  for  the  exchange  of  present  1 250.000  shares  as  of  $100  par  value.  i 

shares  for  stock  in  a  new  company  j  particularly  as  the  company  af  one  sentmenf.  1  hey  ignore  the  fact  that  ^ 

has  been  considered  on  the  following  j  time  was  paying  $6  a  share  dividend  Americans  tbemselve.s  recognize  j 
basis:  ^  rate,  or  6  per  cent,  on  such  a  basis.  ''alidity  ot  lUe  cmliargo  us  an  j 

Abitibi  to  receive  1  1-5  shares:  Fnrniiigs  economic  expedient  .and  make  use  of  ; 

Spanish  common  to  receive  2  *  ‘it  whenever  it  serves  their  purpose  i 

shares,  aud  Iri  net  earnings,  accordiug  to  the  without  considering  its  effect  upon  ' 

Spanish  preferred  2', 4  shares.  j  last  .statements  issued  by  ibe  two  other  countries.  This  Is  set  forth 

,  Comparing  the  two  companies  in  j  companies,  Abitibi  ran  about  $800,- |  ip  tbo  Boston  Post  of  .January  7th  in  I 

regard  to  capitalization,  it  is  seenjOOO  below  Spanish  total,  the.  latter  an  article  entitled,  "This  Embargo 
that  the  funded  debt  of  both  is  about  j  company  being  a  little  over  $5,000.-  Business.”  ' 

the  same,  a  little  over  $11,000,000  'OOO.  The  net  income  was  $2,466,768  '  "Before  wc  put  up  an  official  pro-  ^ 

each.  ..6....  •  for  Abitibi  and  $0. 119,661  for  span- .  test  agaui.st  flie  British  emb.trgo  on' 

1  Both  Have  IS  I’.l'.  Bonds.  1**'*^-  After  meeting  interx'sl  charges,  American  potatoes  we  ought  to  do  a 

In  the  n«e  of  Abitibi  as  in  that  !  depreciation,  taxes  and  dividend  pay- '  little  thinking.”  says  the  writer.  “We 

of  ‘^p-inish  River  a  portion  of  the  I surplus  for  the  year  in  are  the  original  and  pcr.>:lstent  user.s  I 

?onS  S  8  PCI  cent,  intm'est.  The  | embargo  tactics.’  • 

8  per  cent,  mortgage  I'onds  of  Ahi- j "  hpanisli  was  $1.8o5.00a.  The  reason,  he  say.s.  "that  fine' 

tibi  are  due  in  1931  and  the  amount  EariiiiiitN  on  rommon.  Malaga  grapes  were  unobtainable  in 

outstanding  at  the  last  annual  state-  'I'lirre  was  earned  on  the  cotnpara- '  *  Anieuean  market  the  past  holi 
raent  was  $:5,8t>3.400.  Spanish  River  itively  small  amount  of  prciorrcJ  of  ,  was  that  tlio  government 

8*s  outstanding  amount  to  :  Abitibi  over  246  per  cent.  On  the  an  embargo  on  Malagas  from 

and  are  due  in  1941.  Icommon  the  earnings  were  $9. .59  per  "  ^  ’“’’j  V”'”  ■ 

\lso  6  Per  I'ciifx.  share.  In  the  case  of  f>p:iiiisl),  ul-  -'’K*‘*tid  and  Holland  l)a\c  likewise  ^ 

Th»  nthBi- hnnfU  nf  Ahitihi  are  first  fov  an  equal  division  between  f^^^'ided  h.y  the  ^^me.  process. 

wL  r  ?or  n  I  'o  vca.  preferred  and  common,  there  was 

mortgage  0  per  cents,  .ind  -O-jeai  pf..  ^.cnt  on  «  ach  or  ‘l>e  onion  growers  of  Ucrimida  were 

general  mortgage  6‘s  ^^^^  only  for  preferred  dividend  '•'lined  for  a  .sea.son  l.y  an 

spectlvely  to  $3,Jal,50u  and  $3.8»8.-  «  /vnTT*  nn  lUn  ^'nibargo  oxu  luding  Bermudian  onions 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


little  over  ?11,000,0UU  'iHiu.  I  he  net  income  was  «<.,4T)b,4bo  “Before  y>c  put  up  an  official  jiro- 
..6....  ;  for  Abitibi  and  $3,119,661  for  Span- .  tost  agaui.st  flic  British  emb.argo  on 
iVe  N  r.l'.  Bonds.  I  ish.  After  meeting  inlerv'sl  eharges,  American  potatoes  we  ought  to  do  a 

of  Abitibi  as  in  that  ! and  dividend  pay. '  little  thinking.”  says  the  writer.  “We 
ver  -1  noriion  ot  the  I surplus  for  the  year  in  are  the  original  and  pcr.slstent  user.s  I 
M  enf  interest  •l  i  e  ’"''.  <^8-  of  the  embargo  tactics.'  '  I 

ortgage  lionds  of  Alii- 1  Spanish  was  $1,855,005.  “The  reason,”  he  says,  "flmt  fine' 


NEWSPRINT 

Ground  Wood  Pulp  Si 


000.  The  balance  of  Siianish  Ritcr 

2*..5:6  am  6  par  ™on.  ■  „„  en.ba,.,, 

gage  lieu  notes,  auiouiitiiig  to  $1,- 1  ,  .  ,  .  ■  .„i  *  taiion. 

o“fi  nii  a  1  ,  I  jend  payments,  and  this  is  taken  out  ..vr>w  ”  » 


lot  7  per  cent.,  the  earnings  on  the 
icommon  would  be  about  25.1  per 


trom  tlie  ITiiled  States. 


.iders  as  their  proportion  of  divi-  o"  ‘"•'i''  l'"Por- 

ind  payments,  and  this  is  taken  out  >•  _ _ □  .  i.  * 

"Thr  preferred  stock  of  Abitibi  j  article. ' ''w  ur  Sr  re^orHo^^^ 

amounts  to  .$1.000,00ii  and  pays  7  per  '***^  m-  .a  •  consi.stently  protest  w  lien  our  fa- 

ceut.,  while  that  ot  Spanish  amounts  1  •^*‘1  »»<trkuig  Uapital  Dispant}.  vorlfc  tactics  are  turned  against 

to  $8,619,500,  and  also  iiays  7  per  1  It  is  in  net  working  capital  that  ns?"  1 

cent.  ITie  preferretl  stock  of  Span- |  Spanish  River  shows  a  considerable  Canada,  as  a  nation,  gets  nothing' 
ish,  however,  participates  equally  ' superiority  over  Abitibi.  Spanish  tor  tlie  puliiwood  of  wliicli  lliis  couu- 1 

with  the  common,  after  7  per  cent.,  |  working  capital  being  $9,012,997  as  try  is  despoiled,  although  put  to  | 

while  the  preferred  of  Abitibi  is  not  against  Abitibi  $1,021,989.  great  expense  In  protecting  it  from 

participating.  In  property  valuation  Spanish  file  and  in  other  w  ays.  Tlie  so  call-  . 

in  common  stock  Abitibi  has  260.- '  River  is  about  $7,000,000  ahead  of  ed  "private  ciw  tiers”  get  but  a  pit-' 
000  shares  of  no  par  value,  'which  '  Abitibi,  hut  the  latter  has  invest-  lance  from  its  sale  for  expoii.  'I'iie 
replaced  50.000  shares  of  a  par  value  |  ments  of  $1,600,000  more.  'I'lieie  is  tiilddleuien,  jobbers  and  such,  of 
of  $100  each  or  $5,000,000  in  all,  at  a  great  disparity  in  inventories,  course,  get  tlielr  rake-off.  The  Amer- 
the  time  the  split  of  5  to'  1  took  '  Spanisli  River  being  $9.605, UdO  as  icau  paper  manufacturers  get  the 
place.  This  common  stock  is  still  I aga,in8t  $2,709,000  for  Abitilu.  'I'otal  ''osl-  Why  not  put  a  stoii  to  tlie 
taken  in  in  the  balance  sheet  at  the  current  assets  of  Spanish  arc  over  "bole  luisiness'.’  if  we  must  con¬ 
oid  Dgure  of  $5,000,000.  Spanish  $12,000,000  as  against  a  little  over  ' Ibo  wood  instead  of  conseivo 
River  common  amounts  to  $9,447,000  $4,000,000  for  Abitibi.  "'**  slioiild,  why  not  consume 


Abitibi  P.  &.P. 


Gross  sales . 

Less  Operating  I'xpenses. . . 


Net  Earnings. 


Less  Imorest . 

Depreciation,  taxes,  etc... 


Net  Income . 

Preferred  dividends, 
t.’onimou  dividends.. 


Surplus  for  \ear . 

Cr  earned  on  preferred . .  ■ 
Vc  earned  on  Common. .  •  . 


...  $11,047,667  . ' 

! . .  6!768,08S  . 

$  4.279,579 

$  ,■1.1138,029' 

882,625 

766,052 

...  930.186 

<  1,162,316' 

...  $  2,466,768 

$  '3,119,661 

. . .  70,000 

;  603,365 

...  1,000,000 

661,290 

...  $  1,396,768 

$  1,855,005  - 

. . .  346.68 

*17.28  i 

$9.59  per  share 

17.28 

Property . 

Investments . 

Deferred  assct.s _ 

Bond  discount  exp. 


Cash . 

Account  Receivable . .  . 

Inventories .  . 

Companies  Securities  purchased  and 
I  held . 


Total  Current  Assets. 
Total  Assets . 


$24,698,054 

$31,583,499 

2,111,981 

4!l  1.875 

78,930 

101.222 

254,643 

:ts. 

618,72(1 

223.593 

936.459 

2,292,519 

2,709,509 

9.605.586 

151,712 

$  4.264,688 

812.273,410 

31.053,653 

14,704.619 

it.  as  we  slioiild,  wTiy  not  consume 
It  our.selves?  I 

Spanisli  River  j  By  the  time  exploitation,  fungi, ! 

.  fire,  insects,  w  ind  and  the  axe  get  in 

.  another  ten  years’  work  of  dov.ista-  ' 

—  - - -  tion,  ilie  people  w  ill  cry  “Hands  of  ’ : 

$  5.1138,029 '  on  any  more  cutting  in  our  poor  di-  ! 

i  lapidated  wooded  areas  because  of  ‘ 
766,052  tile  ensuing  tremendous  and  disas- j 
I  1,162,316 1  trous  changes  in  climatic  conditions 

—  - —  long  liefore  that  time,  regardless  oi  ' 

$  3,119,661  "hetlier  or  not  our  last  tree  has 

'  603,365  been  cut  or  destroyed.  This  is  why 

661,290  , 1  say  we  have  less  than  ten  years’ 
_ ’ _ '  supply  remaining  under  the  present 

$  1,855,005  : i 

_ '  III  the  Interest  of  the  people  who' 

*17og,a'‘e  investing  their  hard  earne.i  sav- 
j^  ojj'ings  in  these  largo  pulii  and  paper 
|fiotations.  and  in  the  intere.st  of  tlie 
banks,  wtio  are  loaning  huge  sums 
^31  583  499  tliese  companies,  if  tor 

4!il'87.5  oflicr  reason,  surely  ilio  lime  I.a.s 
101222  "'ben  the  Government  mu.u 

254  643  ‘''*ber  prohibit  Ibe  erection  of  any 
more  pulp  and  paiier  mlll.s  in  Can¬ 
ada  or  else  prolilliif  Ibo  export  ol 
223.593  ^^be  laiw  material  that  l.s  to  feed  Du  sc 
2,292,519  tiiills.  'I'lierc  are  enougli  new  .iiills 
it.GOsioSd  enlargements  now  under  way  io 

absorli  more  than  the  total  qua.ility 
151712  wood  now  being  exported  and 

_ some  of  tlie  existing  mills  have  al- 

'12  273  410  exhausted  the  wood  supply  on 

•14  704  649  ’beir  own  watersheds,  it  Is  time  to 
’  '  invoke  the  blue  sky  law — In  the  in- 
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ROYAL  RECORD 

BELL-FAST  BOND 
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•Preferred  is  participating:  if  only  7%  is  allowed  for  preferred,  com- • ti-., 
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Preferred  Stock . 
Common  Stock. 
Funded  Debt... 


CAPITALIZATION. 

.  $  1,000,000 

.  250,000  Shares 

.  11.004,900 


j  Montreal,  .January  lOtli,  1925. 

^  9  44"  000  RAILROAD  i 

Tl’496;526!  SHOWS  GOOD  PROFITS. 


CRUISING 


Total  capitalization  . 

Gener.nl  Reserve . 

Depreciation  Re.«crve . 
Profit  &  Loss  Surplus. 


4.602,047 

6,204,007 


'  IT  RRENT  LIABILITIES. 

Bank  loans .  l.oOO.OOO 

i  Account  payable. .  •  . 787.059 

Accrued  interest  and  aivldends. . . .  555,53  4 

Wages  account .  ...  .  34,581 

.Alortgage  in  transit...  ...  .  :i6!963 

Government,  Tax  reserve.  .  492,657 

Bad  debt  reserve.  ...  .  24!o84 

Inventory  reserve. . . .  311,821 


829,563,026 

1.252,568 

4,829,155 

5,799,487 


2,634,140 

626,273 


;  Total  f  umulative  Liabilities.... 

Total  I.ialiilitics . 1 

$  3,242,69!) 
31,053,653 

^  $  3,260,413 
41.704,649 

'  Net  Working  (.'apilai . 

$  1,021,989 

$  9.012.997 

WORKING  CAPITAL 

'  Current  assets . . 

•  Current  liabilitie.s . 

fsTATEMEN'I. 

$  4,264.688 
3,242.699 

812,273,410 

3,260,413 

'  Net  working  capital- . 

$  1,021.989 

$  9,012,997 

'Daily  produrtion,  ion . 

510 

700 

Premier  Taschereau  Proposes" 

To  Submit  to  Public  Opinion 
Question  of  Puipwood  Embargo 


Premier  Tasehereaii  Befon*  Quebec 
Legislature. 

The  exportation  of  wood  to  the 
United  States  raises  a  problem  equal¬ 
ly  grave  to  that  of  the  export  of 
electrical  energy.  \  federal  com¬ 
mission  which  toured  Canada  from 
one  end  to  the  other  studied  this 
thorny  problem  and  made  very 
I  laudable  efforts  to  aid  in  its  solu- 
I  tion.  Clearly  we  have  a  vital  in¬ 
terest  in  manufacturing  our  wood 
at  home.  Is  it  possible  to  keep  it 
all?  Eighty-five  per  cent,  of  our 
wood  is  on  Crown  lands,  and,  there- 
I  fore,  comes  under  the  provincial 
I  embargo  in  existence  now;  15  per 


cent,  is  on  coionizatiou  lots  and 
I  privately-owned  lands.  I  am  assur-  : 
ed  that  these  figures  are  exact. 

I  It  is  claimed  that  if  the  embargo  ' 
is  extended  to  cover  ail  the  wood 
cut  it  would  mean  that  the  colon¬ 
ists  and  farmers  would  get  lower 
prices  for  their  wood,  that  they 
would  be  at  the  mercy  of  Cana- . 
dian  mills,  since  the  latter  would 
not  have  to  face  American  com- ' 
petition.  It  is  added,  furthermore, 
that  those  who  bold  full  title  to 
I  a  forest  should  have  the  rii'ht  to 
I  dispo.se  of  the  wood  in  the  best  i 
market.  It  is  further  claimed  that 
American  companies  have  paid,  and 
dearly,  for  forest  areas  at  4  time  1 


A  .statement  just  issued  of  thev 
earnings  .and  expenses  of  the  New'- 
foundlaiid  Govcniineiit  Railway,  for 
the  period  of  five  months  from  July 
to  November  30tli,  .shows  that  consid¬ 
erable  profit  has  been  made  during 
;  the  l.ast  two  years.  i , 

In  1923-24  earnings  were  $1,498,- 
759  and  expenses  and  maintenance,  , 
$1,339,415.  During  l!i24-25,  earnings 
'amounted  to  .$1,743,654:  expenses  itnd 
'  maintenance,  $1,573,912.  Previous  to 
1 1!l23,  the  service  was  run  at  a  lo.ss 
\  which  varied  from  about  $80,000  in  I 
i  1922  to  $450,00(1,  in  1920. 
j  The  changes  from  deficits  to  siir- 
I  pluses  is  due  chiefly  to  extensive  op-  j 
i  eratioiis  on  the  Humber  but  also  to 
the  general  improvement  in  the  busl-  ' 
;  ness  in  tlie  country. 


when  no  embargo  existed,  and  that 
in  such  cases  it  would  bo  a  viola¬ 
tion  of  acquired  rights  to  impose 
an  embargo.  All  these  objections 
are  serious,  and  cannot  be  lightly 
laid  aside. 

'i'he  proposal  i.s  made  that  there 
should  be  formed  a  commission 
which  would  fix  the  minimum 
price  for  a  cord  of  wood,  based  on 
the  distance  from  tho  uiill  being 
fed,  such  price  to  be  based  on  mar¬ 
ket  conditions,  and  In  this  way  our 
colonists  and  farmers  would  not  be 
at  the  mercy  of  Canadian  mills.  In 
theory  this  idea  appears  alluring, 
but  we  know  how  difficult  It  Is  in 
practice  to  fix  prices,  no  matter 
i)v  what  authority.  Experience  has 
shown  the  poor  results  of  such  an 
effort.  This,  however,  does  not 
mean  that  the  problem  cannot  be . 
solved.  I 

My  idea  is  to  submit  to  the 
House  and  to  pulillc  opinion  at  the 
commencement  of  the  session  these 
two  vital  questions— embargo  and 
export  of  water  power.  I  hope  they 
w  ill  give  riije  to  thoughtful  discus-  i 
sions,  and  that,  all  working  to-] 
gether  in  the  best  of  goodwill,  we 
may  find  a  solution.  I  know  of  no  | 
problems  at  present  which  so  deep- 1 
ly  affect  the  very  life  of  the  fu-  • 
ture  development  of  our  province.  ' 


TIMBER 

dealim; 
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AniNirintr'l  M’illi  Lnurenti  Mr  S^rvir^,  Liniilr  1 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  16,  1925. 


THE  CABADIAN  BANK  OF  COMMERCE 

President  Refers  to  Unbalanced  Condition  of  General  Business,  the 
Effect  of  Taxation  on  Enterprise,  and  Calls  for  the  Combined 
Effort  of  Ability,  Enterprise  and  Capital. 


FFrr  mineral  and  forest  wealth  are  spirit  of  enterprise,  there  Is  surely  1924,  and  yet  It  has  decreased  Its  dltlon  of  the  staff  of  the  Bank  of 

aeeoiul  td  none  and  wo  have  only  no  falling  off  In  these  qualities  debt  from  9260.36  per  capita,  the  peak  Uaniiltou.  The  number  of  officers 

to  name  h<  r  resources  in  water- 1  among  us!  What  then  is  the  mat-  reached  In  August,  1916,  to  9188.69  released  by  the  closing  of  llioso 


power,  fisheries,  and  furs  to  kindle  ter?  Is  it  not  that  the  usual  rewards  per  capita  as  on  30tb  June  last. 

the  imagination  of  the  least  sanguine  .  ot  capital  and  enterprise  are  in  large  Bnrilens  nf  Taotinn 

among  us  h^tt  lacking?  We  have  been  accus-  Burdens  oi  Xaxatlon. 


branches,  to  which  I  have  just  re¬ 
ferred.  has  to  a  large  axtent  rendorod 
it  unnecessary  to  fill  the  gaps  li  ft 


It  has  boon  uredicti  d  that  Tanada  In  this  connection  we  must  remem-  hy  resignation.-.  The  net  result  is 

Is  likolv  to  bow  mo  the  leading  pro-  the  greater  the  profit  but  this  ker  that  the  United  States  was  en-  that  our  present  staff  is  con.siderably 

-  Kel  to  bitcn  g  P  longer  necessarily  the  truth.  iho  for  o  v-ar  and  a  smaller  than  the  combined  staff.s  of 


Statement  Presented  at  Annual  Meeting  of  Shareholders  Shows  Bank’s  Strong  According  ro  a  .,,.,.01...  1  operations  which  involve  the  em- ; -^Ybegmnlng^'^ThekuWect  of  tax^  iheen  accomplished  in  that  direction 

Position  Well  Maintained.  'Sf  n!n<  e?  cen^^^  i  ?on  is  a  ve7y  wTde  '  during  the  yc^ir.  We  fine  now  no 

let  101,  Canada  foni.uns  le  per  ctiii.  ,.o,idition.s.  is  it  not  that  the  reward  considered  from  manv  angles  out  it  diffieultv  in  procuring  in  <  anada  the 

-  .md  md  "t 

At  the  Annual  Meeting  of  flic  Bank,  held  at  the  Head  Office  in  the  lion  iiu.shels  during  the  same  period  coh  ilt  dcnnsiiK  th  .n  -inv  other  couii- ,  ’^'"d  or  '  *l  I  necessity  for  a  simplification  of  taxa- l^^uitable  character  and  education  to. 

City  of  Toronto  Tuesday.  Jan.  13.  1925.  the  following  report  of  the  opera-  la.sl  year.  The  next  most  striking  Vlvem een  o  he^  the  result  is  a  oss.  it  has  to  be  Imrnc  overlapping.  1  recruit  our  junior  ranks, 

lions  of  the  year  was  submitted  by  the  Directors  to  the  Shareholders  : —  item  among  the  changes  in  exports  .  .  h  id  in  102.'i  a  nroduc-  roannroM  ha*;  down  the  Toltinie  of  !  services  of  all  ranks  have  been 

Balance  at  credit  of  Profit  and  Loss  Account,  brought  forward  i^  the  decrease  in  timber  and  lumber  vilnp  nf  nver  nne  milliou  dol-  ®  ®  ***  oftor  the  in  dertcal  work  neceBsltated,  not  by  '  characterized  by  that  loyalty,  cheer- 

from  last  year . $2,185,634.93  after  the  end  of  the  fiscal  year  in  ea^  ^Vh  1  Mhe  vS^^^  T f i.  ue  ml  ^aDl^ assiduity  that  we  have 

Bank  of  Hamilton  Profit  and  Loss  Balance,  trtiteferred  31st  March  last,  due  to  the  poor  markets  mineral  nroductinn  necessarilv  varies  must  l.'e  derived  from  Present  tux-collecting  methods.  At  ■  to  recognize  as  the  hall-mark 

December.  1923  .  181,953.  G5  which  prevailed  during  most  of  last  1  rTi  m  tlirough  i  .hV  fret^t  time  Tt  ^  ’’eoeut  Canadian  Tax  Conference  of  officers  of  this  Bank.  We  take 

Net  profits  for  the  year  ending  29th  November,  after  providing  .vear,  although  quite  recently  there  changes  in  nrice  ts  well  us  n  vo'ume  i  nV  funH  .iprived  from  nroduction  '  ®  .situation  was  disclosed  in  which  i  HiI®  opportunity  of  sajing  to  the 

for  all  bad  and  doubtful  debts . . .  3.424,722.27  Imve  been  signs  of  marked  improve-  It  js  computed  1  e  shar^th^  usJd  to  he  se^  industry  with  branches  through-  older  officers,  and  prticularly  to  the 

- ment  in  this  respect.  Even  pulpwood  of  Tl  ”  nd  es  I  na  •  «fthP  reward  of  the  enternriser  and  ool  Dominion  had  to  comply  with  ibranch  managers,  that  we  are  not  un- 

$5,792,310.85  ttnd  wood  pulp  showed  decreases,  i92Tat ‘>0’  ,01^01^)10 1 h  During  i  thirh  wrst  irirelv  used  as^^  intricacies  of  38  different  tax  '  mindful  of  the  depressing  atmosphere 

Appropriated  as  follows  .  and  newsprint  paper  alone  maintain-  ik-j  new  reroi  iis  were  m  tde  for  the  i  further  nroduefton  has  in  many  enactments,  all  continually  in  a  state  ;  tn  which  most  of  them  have  had  to 

Dividend  and  bonus . 52,550,000.00  '  cd  its  volume  of  exports.  There  was  ,  vmlshed  being  eaten  up  by  of  change,  and  another  found  that  it  i  carry  on  their  daily  duties  through 

Transferred  to  Rest  Account .  1,50,000.00  a  gratifying  increase  in  the  produc-  I  pverltoad  of  the  business.  'l  o  had  filed  62  different  official  returns  j  another  year  of  post-war  ac.'vstment. 

Dominion  and  Provincial  Government  taxes  and  tax  on  bank-  |  tion  of  metals  during  the  fiscal  year,  ,,,,,  remedy  this  there  is  hut  one  alterna- 1  lo*"  toxlng  purposes  within  a  year.  I  The  Balance  ISheet. 

note  circulation .  450,000.00  Particularly  of  gold,  but  this  was  not  j  505  ooo  fine  oiinces  of  'old  produc-  live  higher  prices  or  lower  costs,  am  referring  to  all  taxation,  Dom- '  ,  u  ^ 

To  adjust  British  and  Foreign  exchange  and  investments  on  ;  maintained  during  the  ^^acceeding  ,  ,„v,.  21  o„iiio,i  dol-  Any  buslLss  man  knows  that  higher  mion.  and  municipal.  The 

existing  rates  ...  .  500.000.00  month.s  except  in  the  ca.se  ot  gold  and  g.-norally  known  priLs  are  not  possible.  Under  pres-  These  matters  are-of  vital  importance  taken  oJel  f. on  the  Lnk 

Reserved  for  depreciation  in  Real  Estate,  etc .  750,000.00  lead.  Coal  showed  a  large  decrease  ^  Ontario  is  the  '  l  eatest  mineral-  ent  condition.-  we  are  devoting  so  to  business  in  this  country,  for  they ,  huslness  taken  ovei  t  om  the  Bank 

Tran,r.rr.d  lo  P.n.lon  .-„M .  ,,..230  M  m  export,  durln,  the  .ummor  and  I,  fo  jorot  "rprocoed,  of  Production  i  aKoot  our  edpacl.y  to  oomp.te  to  tb.  | «' 

Balance  carried  forward .  1.218,080.42  early  autumn,  but  an  even  greater  ,  j  production  last  vear  was  the  to  current  consumption  in  an  attempt  markets  of  the  world,  especially  in  ,  to  draw  comparisons  iMih  the  slate- 

- - decrease  in  imports,  both  of  anthra-  ^/reatcTTr  "  1  Snw  and  is  osU-  at  a  higher  standLd  of  living,  that  i  these  days  of  slim  margins  of  profit.  ^uSed^/ refleTthe  aultnS*Tf 

$6,792,310.85  elte  and  bituminous.  The  «  mated  at  23  millions  of  dollars  In  we  are  faced  with  the  danger  of  not  I  _  I  undoubtedly  reflect  the  qu  etness  of 

After  the  reading  of  the  report.  Sir  John  Aird,  the  President  and  lloi’htless  reflect  the  quietness  in  the  Hollinger  mine.  Ontario  possess- I  being  able  to  maintain  the  pre-war  Bank  Taxes.  ,  general  business  and  the^^^^^ 

General  Manager,  addressed  the  Shareholders.  industrial  circles.  Among  nii.scella- ,  Krentost  producer  of  gold  i  standard.  We  are  living  in  a  large  |  i  make  no  apology  for  specially  '  wfhfl  thnn  it  tn  nrovtae 

PresIdeiiUs  Vddress  irf  i.  k  -i  »  i.  v  ticous  articles  exports  of  canned  tal-  in  the  world.  British  roliimbla  also  i  me.'isiire  on  our  capital.  I 1°  Ibis  state  Of  affairs,  for  ,  ,  ^  . 

rres  dents  Address.  i  demand  trom  abroad  for  the  cheaper  '  mon  show  a  gratifying  increase  due  achieved  in  ill'll  new  rerovds  lor  i  it  i.s  one  that  has  also  a  verv  eon-  against  any  weaknesses  that  may  yet 

ho  de?r«f  tot  B^ilf  wfthout^an  '  h”  “  'hac  province  in  Ihe  output  of  lead.  Inbalanced  rondition.  |  .jd^rable  bearing  on  the  business  of  Unuf  a  Vear  IVo  th^nVe’ 

iiomeis  or  tols  Bank  without  an  ;  rye  having  risen,  the  less  desirable  hams  a  large  decrease.  F arm  imiile-  silver  -nd  former  1  referred  a  moment  ago  to  the  '  the  banks  which  have  been  hard  hit  ‘‘^'ration.  Until  a  yea i  ago  the  pre- 

allusion  to  the  great  loss  under  the  ;  grains,  h.urley  and  oats,  are  being  ments  and  machinery,  and  motor  ears  ‘  abundance  of  money  in  the  hands  of  recent  years  in  a  similar  manner  United  States  exchange 

shadow  of  which  we  meet  to-day.  sought  for  more  freely.  France  Is  and  parts  showed  consideraldo  in-  hiiorniims  i’os>lbililie>.,  of  the  banks,  and  the  lack  of  de- ;  is  this  all  We  bnvo  a  practically  offset  the  depreciation  in 


diicpi  of  min.  Ils  in  the  world.  necessarily  me  iruvu.  jp  war  for  a  year  and  a  smaller  man  tne  comDinca  .siaii.s  ot 

Aireadv  she  r  inks  third  in  the  pro- !  ^  b>’  chance  the  happy  combination  |  only,  and  that  in  consequence  Ibe  two  banks  a  year  ago.  tome  ad¬ 
duction  of  Hold  and  she  is  the  only  i  enterprise  be  found, ,  jj^r  war  expenditure  was,  in  propor-  Justment  is  still  necu  s.sary  in  order 

country  in  which  the  production  of  ^  I®  lortunate  enough  to  emerge  ,  resources,  much  lower  I®  make  the  .services  of  a  fcw_  of  tlic 

that  mefil  Is  stt'adilv  increasing  "^^b  “  profit  proportioned  to  Ibe  |  ^  j  Canada,  which  was  an  surplu.s  aenlor  officers  fully  effective, 

KoS'lj',  tmillm  l«,“^  P.nlo,p..t  l.  .h,  w.r  from  tot  we  .r.  yl.lM  «llb 


B,t lance  carried  forward 


After  the  reading  of  the  report.  Sir  John  Aird 
General  Manager,  addressed  the  Shareholders. 

Presidents  Address.  i  demand  trom  ah 


.  1.218,080.42 

$6,792,310.85 


shadow  of  which  we  meet  to-day.  sought  for  more  freely.  France  Is  and  parts  showed  consideraldo  in- 

Each  one  of  you  is  conscious  of  the  regulating  the  price  of  broad  and  creases  during  the  fiscal  year.  luit 

absence  of  him  who  was  wont  to  ,  selling  it  below  cost  for  political  rea-  ;  there  has  been  a  heavy  falling  ofi  in 

pre.side  at  these  meetings,  and  of  j  sons.  Recent  months  have  .shown  a  mot,or  cars  since.  The  export  mar- 


Ixioking  to  the  future  develop- 


I  reiencii  c  muiiicwi  w...  mg  DaoKs,  wnicn  nave  oeen  nard  mt  „„ 

abundance  of  money  in  the  hands  of  recent  years  in  a  similar  manner  Statc.s  exchange 

of  the  banks,  and  the  lack  of  de- ,  ^or  is  this  all.  We  have  a  record 

mand  for  It.  not  only  In  this  country  j  of  one  provincial  tax  on  banks,  which  curren^cies  of  Gi  eat  Britain,  Bra- 
. ,  .  ... — .  f  2ll  and  other  countries  in  which  wc 


and  his  outstanding  and  many-sided  European  eountrles  are  now  more 


ment  of  the  mining  industry,  Canada  i  I  'P  ‘he  United  States  and  Great  last  five  years  has  been  in- j ^ 

possesses  in  what  is  known  to  geolo-  :  Britain.  It  is  questionable  whether  creased  by  191  per  cent.,  and  which  !  P  business,  as  compai 

gists  as  the  i>V  -Carbrian  ar^^^^  actual  abundance  overlapped  In  the  saie  province  .f 

marveIlou.s  jios.sibllities.  This  area  i '’I business  man  wants  Ky  ^  corresponding  municipal  tax.  *I«ma  are  carried  on  out  books.  There 
comprises  over  two  million  squar^  ♦'>  borrow  unless  he  sees  an  oppor- 1  According  to  a  Toronto  financial  ^  appreciation  in 

mileV,  or  over  half  thi  total  aX  of '  I.be  borrowed  capital  p^pgr,  toe  tax-bill  of  the  Canadian 

Can  idu,  stretching  from  I.abiador  '-'O  as  to  give  him  some  return  Jor  jp  2^22  was  over  $6,500,000.  i pointed  out,  and  this  has  continued 

thrciich  o.ieh.  ..  mH  n..r^  I  his  palns  after  lie  has  paltl  for  the  I  ’  ■  even  since  our  balance  sh- et  was 


isciif  year  were  practically  all  turn-  i  Ibrcugh  Quebec.  Ontario  and  nortti- 1  b<^^  P«'n«  b^  Sler  wi  riend 

.d  inlo  d.cre....  during  in.  uu.i-  T  ..li.mi/fjfdoomld  I^M^ 


.raordinary  inspiration  or  !  to  persist  long.  The  English  grain  is  explained  by  the  large  Increase  In 


the  current  fiscal  year  in  April  last  firmed  by  the  latest  figures  available, , 


lias  revealed  the  niarhetlng  of  the  product  bj  spro<id~ 


‘  »  ,  /  V  j  former  have  grown  more  rapidly  than  to  show  increases 

hT™  r"  ;  Ibe  latter,  and  the  balance  of  trade 

>  man.  yturs  of  agricultural  de-  ,  fajr  to  continue  and  oven  to  in-  Farmei 

pression  and  the  consequent  read-  erease  Its  favorable  showing.'  The  Xorwithstanding 


b.v  many  years  of  agricultural  de-  !  bids  fair  to  continue  a 
pression  and  the  consequent  read- 1  erease  Its  favorable  i 
justment  imposed  upon  general  l.usl-  fjg„res  are  as  follows: 
ness,  coupled  with  the  grave  un-  j 

settlement  which  has  prevailed  in  |  Fiscal  Year.  Imports, 

international  affairs,  we  shall  never-)  1921-2..  ..  ..  ..  $747,804,332 

theless  find,  upon  a  fair  review  of  I  1922-3 .  802,579,244 

the  present  situation,  much  cause  for  192:1-4 .  S93,'360,'867 

encouragement  and  for  renewed !  (j  months  ending 

liope  and  confidence  in  the  future.  I  Sept.,  1934..  397.169  152 

luteniatlonal  C’ooperaflon.  i  . , 

In  Europe  Ihe  year  1924  will  stand  Tbc  import  figures  for  Ihe  six  — 
out  in  history  as  giving  the  first  evl-  months  ending  September,  or  tlie|  ^ 


The  Fanner’s  Position. 

Xor.witbstanding  this  iimloubtei 


Exports. 

753,927,009 

'145,295.837 

1,058,553,297 


Excess  Export:- 
S  6,122,677 
142,716.693 
165,186,430 


ern  Manitohi  into  the  Vortl  West  of  It,  and  no  lender  will  lend  Excessive  Le^slatlon.  'made  up.  A  certain  part  of  this  sum 

Territories  '  A  -m  ill  evu-nsimi  Mt.i  ft  venture  foredoomed  to  failure.  I  .  , .  i  bas  therefore  already  come  back  to 

the  United  sfates  ha.s.  ue.si  end  Yet  thl-s  is  often  the  situation  whlcli  to/aTift^^ 

Houth  of  Lake  .'Superior,  given  that  '>btains  today.  Undoubtedly  a  larger 

country  the  gn  at  copper  mines  of  investment  is  reqidred  likewise,  toe  hope  is  that  tne  n^lrois 

the  .Michigan  Bcnln.sula  and  the  iron  i ‘  arry  on  a  given  volume  ot  business  ,  or  this  Ss  to  toe  en-  T*  L 

mines  which  have  in  several  recent  '  ‘ban  be  tore  the  war.  because  of  the  form  tW^taads  en  ,,rther  depreciation.  In  the  mean- 

years  nrodiiced  more  fli  in  half  the  higher  level  of  prices.  It  is  also  foimeni  or  an  excessive  amount  ot  time  the  provision  wc  have  made  for 

world'.s  output  of  iron.  )!nd  thus  pro- i  probable  that  in  many  bu.mnesses  an  I® 

vlded  the  foundation  for  the  great  i  unbalanced  condition  exists  today  S  fts  adXlst!S  oJ 

maiiiifacturing  and  iiidnstrlal  de-  which  could  be  corrected  by  the  use  ■  offlclalB  for  its  admimstratlon  or  present  Bank  Act.  We  have  also  on 
velopment  of  the  I'niG'd  States  The  of  additional  capital  for  extensions,  enforcement,  and  thus  there  is  rolled  gyr  hands,  as  a  result  of  conditions 

sllgir  devriopm  of  plant  that  would  facilitate  the '  up  a  great  snowball  of  officialdom  in  western  Canada  and  of  closing 

place  in  ('anad.i  lias  revealed  the  niarketlng  of  the  product  by  spread-  !''btoh  has  httle  time  or  energy  left  overlapping  branches  of  the  Bank  of 
Sudbury  Distrlit  containing  the  *ug  the  overhead  expenses  over  a  lor  the  performance  of  the  primary  Hamilton,  and  certain  others  which 
greatest  nickel  mines  in  the  world.  Sweater  volume  of  goods,  and  thus ;  functions  of  government.  1  bus  we  had  not  fulfilled  their  early  promise, 

the  rich  silver  cuuijt  of  )  obalt  and  reducing  the  cost.  In  other  cases  old  !  b^vc  witnessed  an  enormous  oxten-  ^  number  of  parcels  of  real  estate, 

the  Forcupirif  gold-lield-s  and  ad-  Plant  should  probably  be  scrapped !  sion  of  governmental  activities  at  a  several  buildings,  some  of  them 
iacent  areas  v.  tiii  h  are  looked  upon  'u  order  to  introduce  improved  and  period  when  the  real  Interests  of  the  spe^jaHy  erected  for  the  occupation 
by  eminent  nil  lallrngists  arrikeirt^  rnethods  of  production.  The  •  world  demand  a  searchl^  enquiry  ^  ^ank.  which  can  no  longer  be 

develop  into  I  In  gre.atest  gold-pro-  net  re.siilts  of  the  years  of  war  an.i  w-hether  even  toe  old  activities  might  piassed  as  bank  premises.  At  pres, 

din  ing  di.striri  in  the  world  It  may  i  of  tho.se  wliich  have  succeeded  it  not  be  diminished  with  advantage  to  you  will  realize,  these  are  not 

not  be  amiss  at  this  point  to  con-  ‘  has  not  favored  the  provision  of  this  the  Dody  politic.  readily  saleable  except  at  a  conslder- 

frovert  tlie  vit  H  w hich  is  said  to  pro- !  capital  out  of  the  profits  of  the  ^  t'xrhanirp.  uble  reduction  from  their  normal 

vail  in  well-liiionned  i  lreles  in  Great  business  itself,  from  w  hich  source  j  |  value.  We  have,  therefore,  aim-'d  to 

lirituin  that  gold  mines  necessarily  the  necessary  funds  tire  normally  The  past  year  has  witnessed  con-  niake  provl.sion  for  this  situation,  and 
decrease  in  value  with  depth,  oii '  derived,  and  as  the  need  is  for  in-  siderable  progress  in  the  readjust-  it  takes  the  place,  this  year,  of  an 
.good  aulhorilv  ne  are  informed  that '  vestment  capital  and  not  for  short-  ment  of  the  foreign  exchanges.  Swe-  appropriation  for  writing  down  the 
the  gold  defiiisits  in  the  Fre-Uam-  time  money,  it  is  not  one  which  may  den  definitely  resumed  gold  pay-  value  of  our  bank  premises. 

brian  hold  to  great  depths.  Nor  properly  be  met  by  a  sound  system  ments  in  April  last,  the  Dutch  guilder  .  _  „  ... 

must  ihe  British  Columbia  mining  of  commercial  banking.  Under  these ;  and  Swiss  franc  have  reached  par  A  Strong  i.iqiiw  1  osilioii. 


A  Strong  Uiqiiid  Position. 


_ fields  1)0  ovi  I  looked  in  an  enumera- '  conditions  the  full  operation  of  exist- ;  and  the  new  German  marks  is  quoted  '  Although  our  holdings  of  actual 

lion  of  (  an;  da's  mineral  resources.  ,  ing  plant  is  difficult  or  impossible,  on  a  gold  basis.  Sterling,  which  cash,  that  is,  of  legal  tenders  and 


lienee  since  the  war  of  a  return  to  first  half  of  the  current  fiscal  vonr  general  tnide.  Ihere  i.s  Tlie.y  .too.  have  proicd  their  value  and  the  funds  that  would  otherwise  started  the  year  at  4.29  in  terms  of 

a  spirit  of  .sanity  and  of  mutual  compared  with  the  same  period  the  | 'h"';,'’  ‘  P^'^f'ibilit.ios.  It  be  utilized  to  finance  current  opera- :  United  States  dollars,  or  in  what 


helpfulness  among  toe  nations 
niovenient  for  international  co-c 


of  muumi  same  peiiod  toe | is  ,K:r‘;i^::''c^";;j:r"ow"^r  to 

tions.  The  :  ‘  '  factor,  which  is  bound  sooner  oi  ijn,  develoiiiiieiit  of  these  "real  min- 

I  co-opera-  ■»  imports  from  464  millions  of  dol-  ...i  imi, m  ii)|inii.in  oi  ine.  e  t,reai  min- 

riadniia  nf  lar.s  to  397  millionR  hii(  aa  oTonria  I?  producc  .in  impiOvcm  Dt  in  itiK  arras  will  be  rapid.  Tlieir  re- 


tions  are  lying  idle. 


started  the  year  at  4.-9  In  terms  ot  specie,  are  not  very  much  higher 
;  United  States  dollars,  or  in  what  than  a  year  ago.  wc  have  sought  to 
! amounts  to  the  same  thing  at  pre-  maintain  a  strong  liquid  position,  so 


tion  in  laying  the  foundations  of  lars  to  397  millions,  but  as  exports  hiistness '  is  th,.  iHiiistinnnt  arras  w  in  ne  rapid,  riieir  re- 

recovery  from  the  effects  of  the  late  have  grown  from  461  millions  to  488  business,  is  the  adjustment  sources  arc  likely  lo  lie  revealed  but  .Money  thi 

war  has  gained  great  momentum  millions,  an  excess  of  3  millions  of  5“  »  ®  fanners  position.  Not  onlj-  is  ;  slowly,  owing  to  geological  dlfficiil- 1  in  the  banks  of  thl.s  and  other  conn-  has  had  a  very  substantial  rise,  more  for  loans  for  commercial  ■piirpo.ses 
though  oftentimes  threatened  by  dollars  in  imports  has  been  turned  ,  *1  s  baj’^est  bringing  u  tar ;  ties,  the  co.st  of  intensive  .search  for  tries,  but  that  this  condition  mu.st  than  regaining  the  ground  lost  in  the  has  made  this  course  romparativelv 
much  opposition.  The  results  of  the  into  an  excess  of  91  millions  in  ,,  I”’®"”';'  ‘>1  ore.  and  climatic  and  be  distinguished  from  a  world-wide  latter  part  of  1923.  It  is  now  again  easy,  and  quick  assets  stand  in  the 

elections  In  both  Great  Britain  and  exports.  This  change  in  the  trade  ♦?  lowei.  so  that  the  crop  is  transportation  problems.  Neverthe- 1  surplus  of  capital  is  shown  by  the  within  measurable  distance  of  its  balance  sheet  at  over  ;51  per  cent,  of 

tile  United  States  show  a  strong  de-  balance  is  important  and  gratifving  ’  "’*1  worth  more  to  him  loss  when  it  does  come  it  will  be  the  high  interest  rates  prevailing  in  parity  In  dollar.s,  and  the  resumption  liabilities  to  the  public.  Our  linld 

.sire  for  stability  of  government,  and  and  is  bound  to  have  a  favorable  "‘’"/"e  iiumen.se  one  ot  the  prev  ,  roini.lemrnt  oi  our  great  .igrlcuIturaU  many  foreign  countries,  sucli,  for  of  gold  payments  by  Great  Britain  ings  of  securitie.s  hate,  naliirally 

we  may  hope,  some  awakening  from  '  effect  upon  our  general  economic  'b"®  '“'I ‘'""'’"btcriiy  the  prices  resources,  providing  the  population  ;  example,  .as  Roland.  Germany  ,.ind  in  the  near  future  has  formed  the  under  the  eircumstanccs,  iuere:isi  d 

the  illusions  of  the  past.  At  all !  condition.  '“b  tilings  he  has  to  sell  bear  a  w  hich  will  create  a  market  for  our  i  Austria.  TTie  danger  i.s  that  this  un-  subject  of  considerable  discussion  considerably,  and  the  inertase  is  al- 

events,  it  Is  probable  that  for  some  in  i.vrn..Wc  ! bettrr  relation  to  tlie  price.s,farm  prodiirts.  ;  employed  money  may  be  diverted  by  during  the  year,  and  Is  becoming  one  most  entlrclv  in  bonds  of  thi  Do- 

time  to  come  the  lessons  of  expcrl- 1  ..  '  '  "  •^■*1*'  ”®“.  !  of  those  lie  has  to  buy  than  was  the  KcMMircPs  ,  owners  Into  more  or  less  fl.xed  of  immediate  interest.  The  question  minion  and  Provincial  Gov  cnimem.s 

ence  will  triumph  over  the  desire  for  "  he  figures  of  Canada  s  trade  w  iili  j  case  a  j'eai  ago.  Ibe  striking  de-  ,  ,  .  ’  Investments,  and  may  not  be  .ivail-  as  to  whether  it  "would  be  feasible  and  of  first-class  C.anadiaii  niiiniei- 

mere  experimental  changes.  lai'gest  custonier.s  are  inter-  velopment  of  \aneouver  as  a  imil  yOiI  (  aiiad.a  ha.s  other  re.sources  I  able  for  use  in  financing  the  opera-  and  advisable  for  Canada  to  resume  palities.  Our  deposits  stand  at  at>- 

In  this  conneetion.  it  may  not  be  *'®Biig.  The  growth  In  eacli  case  ha'  for  wheat  shipments  is  porviding  still,  of  the  greatest  value.  From  tions  of  production  when  the  present  j;old  payments  and  to  permit  the  ex-  liorniallv  high  figures  owing  parih 

.imiss  to  call  attention  to  the  extra-  heen  steady  during  the  three  fiscal  cheaper  access  to  the  .seaboard  lor  her  vast  area  of  forests  she  Is  alreaoy  situation  has  righted  itself.  This  portation  of  the  vellow  metal  has  to  the  'marketing  of’ the  we-tei  n 

ordinary  number  of  elections  which  '^’’^ve  referred  to.  but  there  the  farmer.s  ot  Albrrtn  and  western  providiiip  the  means  of  pajing  for  danger  has  been  clearly  pointed  out  jiKso  received  considerable  attention  crops  and  partlv  'to  eorC.in  corpon-' 

have  been  held  during  the  p.ist  year.  1 indications  of  a  better  Saskatchewan.  Then.  too.  the.  re-  'u't' larger  purchases  of  iron  and  Steel  by  finanrial  authorities  In  the  United  during  the  past  year.  At  the  time  tion  moneys  which  are  onlv  tciupoi-- 
If  we  take  first  the  countries  jp  i  ^tate  of  balance  being  reached.  In  iie'wed  proof  of  Ibe  unexcelled  qual- i ''"u  ™al  trom  the  United  States.  States,  and  is  increased  in  that  conn-  of  writing,  when  Canadian  funds  are  arilv  in  our  keeping  We  B  el  proud 

which  this  Bank  does  business,  there  the  ca.se  of  the  trade  with  the  United  ity  of  Canadian  agricultural  products  i  ^he  prodnetion  from  her  forests  is  try  by  the  policy  followed  by  the  i, noted  in  New  York  at  par  or  at  a  „f  the  extent  to  which  we  are  still 

have  been  two  In  Great  Britain  and  State.s,  as  is  well-known,  there  i.s  afforded  at  the  recent  Iiiternatioiml  weoiid  in  value  only  to  that  from  Federal  Reserve  Banks  in  order  to  slight  premium,  the  po'sition  of  Can-  able  to  maintain  our  relative  nosition 

one  each  in  the  United  States,  invuriably  a  large  excess  of  imports.  Live  Stock,  Grain  and  Hay  Exposi-  farms,  and  is  e.stiniated  at  over  1  earn  their  expenses  under  existing  ada  is  practically  the  same  as  i.' she  in  the  financing  of  l  anadian  indtis- 

Mexlco,  Brazil  and  Cuba.  In  addi-  while  that  with  Great  Britain  is  tion  in  Chicago  is  iiulood  a  m.atter  -'/'""'lions  of  dollars  gross  for  1923.  ;  conditions.  I  had  actually  resumed  gold  payments,  t.v  and  we  look  forward  to  our  rc- 

tion,  Germany  has  held  two  and  equally  well  marked  by  an  excess  of  for  legitimate  pride.  Not  only  did  |  l^he  combination  of  her  waferpowers  i  I  If  ,|,p  Goernment  should  decide  io  wird  when  huvincRR  niekR  un  i-  iirtl 

France,  Italy  and  South  Africa  one  exports.  Since  the  fiscal  year  1921-2,  Ontario  win  the  first  10  prizes  in  "  ith  her  timber  has  facilitated  the  ,  Ta.xatioii  and  Rroductioii.  permit  toe  shtoment  of  gohrotU  ^  Our  totaUisscts  1 

each.  An  election  is  always  disturb-  however,  Canada’s  exports  to  the  flint  corn  in  competition  with  the  1 '"‘'al'^.atlon  of  thl.s  vast  sum,  and  ^  There  is  little  reasonable  doubt  the  country,  it  would  not  under  such  crossed  the  five  hundred  million 

ing  to  business,  but  we  have  the  United  States  have  grown  more  famous  corn  licit  of  the  middle  west-  "’akes  it  pos.sible  for  her  to  reduce  that  efficient  production  within  the  conditions  have  toe  effect  of  drawing  mark  and  the  resnonsibilitv  for  the 

consolation  that  any  ill-efefcfs  are  rapidly  than  her  imports  from  that  ein  States,  but  a  Saskatehc-wan  ex-  f he  overhead  charges  of  manufaotur- ;  sphere  of  any  Indhldual  business  is  anv  S  aw^y  from  he/ 

now  a  matter  of  past  history,  and  country,  so  that  the  balance  of  trade  hibitor  for  the  tliird  lime  won  the  "h  ch  should  enable  ,  tpe  most  effective  contribution  that  *  '  e*  1  j  sum  ^s  (iue  which  L  f  illv  iniu-c 

that  the  resiilt.s.  at  least  in  the  ma-  against  her  has  bcMin  cut  down  to  world  victory  in  wheat,  and  in  a  ‘’oinpete  witli  any  other  conn-  1  jt  can  make  towards  the  cure  of  Ketiirn  to  Gold  Standard.  ‘  ^  1®  '  1 1'l 

jorlty  of  eases,  augur  well  for  future  some  extent.  On  the  other  hand,  field  of  550  competitors.  This  trophy Th"  developments  ^neniploj-ment.  hut  efficient  produc- 1  The  question,,  therefore,  is  not !  '  ’  The  Tear  Ihii.k 

’■tability.  during  the  fiscal  year  1923-4  imports  has  been  won  by  a  Canadian  every  at  Niagara  I  alls  and  in  the  Frovince  j  ,^g  ^  wliole  Includes  more  than  whether  Canada  could  at  the  present  | 


rnemployed  Mono.v. 


sent,  in  terms  of  gold,  stayed  around  that  any  revival  in  business,  w  hen 
I  this  level  with  merely  minor  fluctua-  it  does  come,  will  find  ii.s  prepared 


thus  tends  to  accumulate ' tions  until  July  last.  Since  then  it  to  do  our  part.  'The  scanty  demand 


much  opposition.  The  results  of  the  into  an  excess  of  91  millions  in 


'■•tability.  during  the  fiscal  year  1923-4  imports  has  been  won  by  a  Canadian  every  at  Nlagai,-!  I  alls  and  ';h"  j  tion  as  a  wliole  Includes  more  than  whether  Canada  could  at  the  present  | 

Hopeful  of  Trade  KevivaU  from  Great  Britain  increased,  wliile  year  but  one  since  1910.  These'*’/**'"’"*''"''"/,"  possibllltms  of  the  1  mere  organization  and  processes  time  resume  gold  payments  without  The  course  of  event.s.  aral  the  (lut- 

•Viuong  the  outstanding  events  in  exports  did  not  quite  hold  their  own,  things  prompted  a  leading  New  A'ork  ^  '""  "’"^er- ,  It  embraces  disturbance  to  her  monetary  position,  come  of  the  year  which  has  just 

international  affairs  during  the  past  this  process  has  been  reversed  journal  to  exclaim;  “Life  must  be  ?  '"  ®^*?"''’'T  "  "*"®®  '  the  numerous  services,  such  as  trans-  but  whether  she  could  continue  in-  dosed,  in  the  various  provinces  of 

year  have  been  the  submission  of  during  the  six  months  ending  Sep-  worth  living  up  in  Saskatchewan ,  j  portation  and  finance,  which  go  to  definitely  on  such  a  basis.  As  long  this  Dominion,  and  in  the  other  coun- 

the  reports  of  the  expert  committees  tember  last,  when  imports  from  when  such  things  can  be  done.”  1 ^  *®  "®'’‘/'.'aBy  abundant  in  those  .  jjjgjjg  yp  modern  mercantile  as  her  international  balance  of  trade  ''i"®  "hlch  this  Bank  does  busi- 

appointed  by  toe  Reparation  Com-  tlreat  Britain  fell  off,  although  ex-  «  *„_i  ,*  1  1.  1  .  world.  Not  the  least  important  of  remains  as  favorable  as  it  has  been  are  traced  and  commented  on 

mission,  the  acceptance  of  what  is  ports  to  her  show  quite  a  large  In-  Quality  of  A^cultiiral  1  rodiicts.  ^  ortance  for  the  indii.stri.al  life  of  njegg  services  is  the  provision  of  the  during  the  past  year  and  she  con-  Superintendents  and  Maiiag- 

known  as  the  Dawes  Plan  by  the  crease.  .  .v  j  .  .1  4n  her  great  western  plains  <'an- '  ^  cannot  e  over-  necessary  capital  to  provide  improv-  tinues  to  have  at  least  average  crops,  "i"®  i"  4he  A  ear  Book  which  will  ac- 

London  Conference,  and  the  success  »  W"  turn  to  the  details  of  the  possesses  the  greatest  wheat  belt ;  Hpr  fisheries  are  also  eveentiona,  "*1  tedm'cal  equipment,  or  to  keep  there  is  little  doubt  that  Canada  company  our  annual  report,  and  1 
of  toe  international  loan  to  Germany,  trade  for  the  fiscal  year  1923-4  and  existing  equipment  In  balance,  to  could  safely  revert  to  gold  payments,  shall  not  detain  you  by  covering  the 

Now  that  the  Dawes  Plan  has  been  for  the  six  months  ending  September  p,.  ,  J"  no  eontrihn^^^^^^  reference  has  just  been  made,  but  if  unforeseen  circumstances  sam"  ground,  These  more  detailed 


w....  ,,i,u  m  lompeiHiuM  wiiii  •■‘‘■I  mere  is  little  reasonaoie  aoiiot  the  country,  it  would  not  under  such  crossed  the  five  hundred  million 

have  grown  more  famous  corn  holt  of  the  middle  west-  efficient  production  within  the  condiUons  have  toe  effect  of  drawing  mark,  and  the  responsibility  for  the 

imports  from  that  ern  States,  but  a  Saskatchewan  ex-  fhe  overlK  ad  i  liai  ges  of  manufaotur- ,  j^pbere  of  any  Individual  business  is  ypy  gold  away  from  her  nafe  u«e  and  Investnieni  of  this  "re'it 

the  balance  of  trade  hibitor  for  ihe  third  lime,  won  the  !"«  '’"i'/  "h  ch  should  enable  ,  the  most  effective  contribution  that  ""y  som  "way  trom  ner.  sato  use  and  Investn  ent  o^^^ 

bcMin  cut  down  to  world  vietory  in  wheat,  and  in  a  ""V  other  coun- 1  jt  can  make  towards  the  cure  of  Return  to  Gold  Standard.  cbHe  '  ®  ‘  . 

On  the  other  hand,  field  of  55u  competitors.  This  trophy  "oi'd-  Th"  developments  ,jpcp,pioj..y,cnt  b"t  efficient  produc- !  The  question,,  therefore,  is  not;  '  The  Tear  Ihmk 

year  11)23-4  imports  has  been  won  by  a  ('unadian  every  ^  **^f‘*’ M  i  tion  lis  a  whole  Includes  more  than  whether  Canada  could  at  the  present  | 


_ _ _  *1  «  iporiauoii  iuui  xiuiiuce,  wuicu  gu  lu  aetiniteiy  on  suen  a  oasis,  ab  long  m  uuc  wuta- 

!  n^ovin/^  wtoAl  hi  "P  the  modern  mercantile  as  her  international  balance  of  trade  tnesmwhlchthisBankdoesbiisi- 

I  ^  i  world.  Not  the  least  important  of  remains  as  favorable  as  it  has  been  "e®®-  are  traced  and  commented  on 


Now  that  the  Dawes  Plan  has  been  for  the  six  months  ending  September  .j,  world’ can  be  grown  in  such  ‘ 
accepted  by  Germany  and  success-  last,  we  are  struck  by  the  prevalence  qpgntities  that  Canada  has  already  ' 

riillur  In o  11  iA  or  inorAflQOC  In  nil  muGBOQ  or  ovT^orre  ^  . 


provide  an  annual  contribution  of !  j- 
over  50  millions  of  dollars  gross  to  *,  „ 


If  this  Is  prevented  by  unwise  taxa-  should  cause  a  heavy  drain  on  her  reports,  however,  often  throw  an  in- 


fully  inau^rated.  we  hope  that  it  i”"/  /"®®"®°^  "/'’"'t®  achieved  first  place  among  countries  he  value  of  the^n.T*tioiKil*food*^suniilv° /**’“.'  any  other  cause,  the  gold  reserves,  it  is  conceivable  that  terestlng  light  on  matters  referred  to 

"ia  1  ® evtonf  tn  which  Hiirtnir'  ♦iio'^Ticw  "^Portiug  wheat.  The  manner  in  ‘  Thov  .are  found  on  both  Atlantic  and  Power  of  industry  is  weaken-  tbe  Government  might  again  have  to  f'"re  and  are  well  worthy  of  perusal, 

pefn  cfultriea  as  wetras  of^^  moSs  tlie^S  increased  eJeeS  toe  '^askatchevva.i,  Manitoba  and  i  t^acific  coSs  arw/l  as  n  Kr  v  f*’'  And  only  as  production  becomes  forbid  gold  exports,  and  the  result  of  j  Hopeful  of  Improvement. 

r  If  Of  a^rfe  dS  ™  I  ^'herta  have  come  to  the  front  in  ,  exnanse  of  inland  waters.  In  the  >'  ‘P'®  ."‘’"Id  1“""  '  As  we  look  around,  at  the  thresli- 


important 
In  North 
dramatic 
position," 
in  the  Un 
try  the  t 


iry  me  corauinaiion  01  gooa  crops  mat  me  promise  01  me  summer  ana  _ _ .  ■  ,,  j  ,  ,  - ,  .  to  oe  regaraeu  as  ovenooaiug  me  — ..v-  '.oiuiueiciai  laiiuies  u.i\e  ueeieupi-u. 

and  high  prices  has  proved  a  strong  autumn  of  1923  has  not  been  'he  western  provinces  cap- ^  ory  ‘  anada  has  been  renowned  for  I  ^^e  heavy  load  of  nationaU  there  is  a  slight  re-awakening  of 

factor  on  the  oonstrucUve  side.  The  filled.  !  I  If/  f/ll”  P*:/':  I  debt  incurred  as  n  result  of  the  war, ,  immigration,  and  the  outlook  for  the 


immigration,  and  the  outlook  for  the 


6lalmismade  that  the  farmers  there  Articles  of  Export.  I*""*  r  *  m  me  iiom  nion  ct  nu mutes  to  increased  cost  of  services  ofij'""’^  lumber  business  seems  to  have  di.- 

have  taken  the  opportunity  to  get  The  list  of  the  articles  that  go  to /*'!:■  »' !*>  millton  dollars  derived  ,  g,,  render  It  necessary  for  !  "J*’""  tlmitly  improved.  A  good  crop  has 

out  of  debt,  and  have  in  many  make  up  the  principal  changes  Is  too  IT""  i?  PT'*®®’/".*'  "f  ^  g''®*®'„  a  f®/?- i  governments  to  raise  much  larger  i  ^  ,  ®  been  harvested  for  which  high  prices 

instances  cleared  up  their  mortgage  long  to  give  in  full,  but  some  of  toe  1^®  M-estern  1  air  in  lamdon,  Ont,  unseltled  lands  of  the  far  north  arc  g^^^g  taxation  than  before  i  caution  in  a  mattei  o  su  h  Im-  pj.gyail.  and  the  mal-adjustment  of 

obligations  and  wiped  out  the  losses  major  changes  may  be  indicated  th"  western  proviuces  carried  otf  15  Pf'^f  war.  But  !  am  convlndbd  that  |  Pf'Tance.  u  v  ■  '"he  farmers’  position  has  thus  been 

of  several  recent  years.  In  Canada  briefly.  As  might  be  Expected  from  ‘.’"Z  ".I  /  I?*’ rfii,  a  '  all  needful  requirements  could  be  The  task  of  assimilating  the  bust-  largely  corrected.  Surely  we  ma> 

the  harvest  generally  has  been  of  the  large  harvest  reaped  hi  1923,  1®*’  /"**  V'** , /V,/’  /asses,  |f®  '  i  met  and  toe  burden  on  industry  ness  of  the  Bank  gf  Hamjlton  w-as  in  look  for  a  gradual,  if  slow .  improve- 

falr  quality,  but  npt  equal  in  quan-  agricultural'  exports  showed  large  ^7"  ®  Alberta  may  tano  ranks  flrrt  1  immensely  lightened.  If  more  con-  progress  when  we  last  met  and  has  ment,  and  confidently  hope  that  its 

tlty  to  that  of  last  year.  ITnfavor-  increases,  amounting  in  all  to  over '  P'*^'f  I*'"  resen  e  of  •  .  aa=iraCr.iifiT.  aii  ana  tho  i  sideratlon  were  given  to  the  planner  1  been  completed,  we  believe,  with  a  coming  is  not  to  be  much  longer  de- 

able  weather  at  harvest  time  caused  27  millions  of  dollars,  during  the  and  w^c  note  with  P'eas-  /  ^  I  and  effects  of  taxation.  Our  taxing  j  minimum  of  disturbance  to  toe  vari-  !  ferred. 

some  damage,  especially  In  parts  of  fiscal  year  ending  in  March  last,  and  "*■"  announced  intention  ot  the  >erth-\\  est  Territories.  ;  systems  require  consideration  from  '  oiis  interests  involved.  The  question  ;  Flection  ..f  nire<.f..rR 

toe  western  provinces.  ’The  crop  es  to  over  47  millions  in  the  succeeding  I Ahilif.v,  Enterprise  and  (apital.  ;  the  point  of  view  of  the  cost  of  col- 1  of  overlapping  branches  has  been,  fcieciion  ot  iiireclor  . 

a  whole  was  not  so  good  as  that  gi*  months.  The  leading  item  was, !  *’  "attle  rjinchlng  some  of  these  nossession  of  natural  ' '""ting,  including  in  this  not  only '  siven  careful  consideration  during  '  After  the  reading  of  toe 

reaped  in  the  United  States,  but  the  of  course,  wheat,  which  showed  an  .a"*^/  "’l'*’*'  P'*’'*’/  "nsiiitable  ,  '^7,  however  of  Httirvatoe  "o®'  of  administration  paid  by  i  the  year,  and  the  task  of  consolldat-  1  dent  s  address,  the  report  of  the 

progress  made  In-  the  rcducUon  of  increase  of  over  16  millions  for  toe  Z-"''  I  to  a  cou/rv  iSs  active  stanl  aro  the  government  raising  the  revenue.  I  ing  these  and  of  closing  those  bran-  Directors  wai;  adopted  by  unanimous 

debt  will  undoubtedly  prove  very  fiscal  year,  and  of  nearly  34  mil- 1  *^^‘7  tnkp,Z®fZr'thl,i7'fie7eloDment  Tnd^in  but  the  cost  of  the  accounting  and  I  ches  of  either  bank,  the  pros^cts  ^ ,  vote  of  the  shareholders.  A  rcsolu- 

satlsfactory  Hons  during  the  succeeding  six  ^  n  ®Z7”  this  Berthe  cru^T^hrpr^^^  involved  on  toe  part  of  toe  which  have  been  affected  by  the  dull- j  tion  expressing  the  deep  regret  of  the 

Interdependence.  months.  Since  the  last  harvest,  Undoubtedly  we  shall  suf-  ness  of  general  business,  has  been  shareholders  ^  the  death  of  the  late 

The  upward  movement  in  the  however,  exports  of  wheat  have  de-  7  f^a^®***^®'  f*’*'  thZ  deriomuent  «>«  'h®  hig""*'  pursued  assiduously.  In  some  cases.  Sir  Edmund  Walker  and  the  usual 

nfinaa  nf  agricultural  nrodiictH  that  _ o  ... _ j _ __  j—i..  that  already  a  gross  annual  value  of  ""  ue'C'opmeni  01  naiurai  rriwurces  _  j  _  _ _ raiwirt  nf  the  ifli-  vote  of  thanks  were  then  nassed  and 


Election  of  Directors. 


change  that  brought  renewed  life  united  States  for  Canadian  wheat,  "Z.^he  three  w-estern  provinc  s 

and  hope  to  the  farmer  In  this  coun-  Export*  to  toe  United  States,  which  "'a®  "Oder  crop  In  that  year, 
try  ha*  had  the  opposite  effect  of  month*  ending  Novem-  Our  Mineral  Wealth. 


"lice  of  money  In  the  possession  of  authority  that  the  United  States  Gov-|  advantageous  to  both, 
'he  hanks  and  the  scanty  demand  I  ernnient  has  reduced  its  expendi-)  The  8taiT. 

for  its  use.  1  sliall  point  out  later  I  tures  from  $6,482.00(>,000  for  the 


met  and  re-elected  Sir  John  Aird  as 
President;  the  Right  Honorable  Sir 
Thomas  White  as  Vice-President,  and 


increasing  *’"Z^*“*  iotalled  over  thirteen  mil-  Agriculture,  however,  is  only  ouej  'iiar  this  may  not  be  the  true  view  fiscal  year  ending  June,  1920.  to  $3.-  Our  staff  is  greater  in  numbers  Sir 

Rumlu  counme*  or  js.urop  .  iw  I  huahels,  were  leee  than  one  mil-  of  the  Bourcee  of  Canada’s  proppeiitv.  I  of  the  case  As  to  abllltv  or  the  506.000.000  for  the  year  ending* June,  than  ever  before,  because  of  the  ad-  man  or  the  uoara. 

result  I*  teen  aireatiy  in  increatee  (■  '  I  ■  | 


fl 
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WlIuII^ikxh 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


1 


Financial  Activities  in  Western  Canada 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER-weish 


GOOD  OUTLOOK 
FOR  NEW  YEAR 
IN  WEST.CANADA 


Grain  in  Store  Increases. 

Stocks  For  Week  Up  Over  3,300,000  Bushels  as  at  January  2  — 
Loss  on  Year,  However,  Wheat  Being  Down  .'>2,000,000  and 
Total  Grains  Down  35,500,000  Bushels. 


INSURANCE 

PIRE,  AUTOMOBILE,  ACCIDENT.  LIABILITY,  Etc. 

INTELUOKNT  ADVISOKY  SEKVICK. 

OSLER.  HAMMOND  &  NANTON 

WINNIRBG 


R.  BRUCE  ABEL, 

INSURANCE 

ri:al  Ksr.vn:.  l  oi.i.Km  ions  mori<;.\gk  i.oan.s.  k-staifs  manageh 

..  J't'ux'Mf*  Rcprrsvntrd:  Phtrvix  Atsuranre  LimUed,  of  lA>ndon,  Ent-; 

riielv  Star  anil  Uritish  llominions  In.iurant  e  Company,  Limited;  Imperial  L'nderwriteri 
t corporation  oj  (canaila;  lloitanil -Canada  SInrtUaile  Co,  Limited, 

INQIUKIFS  .SOI,  ICI  r  F.D  . 

.sr>mnIi'i’'.V]4K^2(.s  503  Bower  Building  -  VANCOUVER,  B.C. 


Only  WEAVER  Welsh  is  delivered  *‘in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAV'ER  COAL  CO.,  LIMITED 

26J  St.  Jsmcs  Street  '  Montreal  Main  4221 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PL  ANT  TO  THE  t  ALl’E  OF 

SI.VOSO.OOO  IN  THE  L.VS  r  TWO  YE.ARS  I  NDER  Till.  ir 

abo\  e  ideal  conditions.  #  m  I  j 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  BtiildinU  -  MONTREAL 


iR  ff  LOl.uniinun  Uctiirns  rrrcivod  at  tlio  Dominion  Uiiroan  of  Slatisiif.-i  show  ins  ."^loclvs  Ri:al  Ksr.vn 

of  srain  in  .'iiore  for  the  work  ondins  .lamiaiy  :;nd,  I!t25,  sliow  a  iiuf  incroaso  i  imuranve  t, 

- - .  of  bnshuls  over  ilu' iirot  ions  wi'ck.  Tlie  .slock.s  for  the  week  w  ere  .Mar  and 

Ljirgg  Pl*Qjgcts  ^Vhich  Have  Been  lollow'.^:  lieat.  hh..592.”.»l  Imshels;  oats,  lUt.iiltt,5.>7  Intshels.  harlt'.w  1^,-  Pitrat 

Pendinc  for  Two  Years  Should  x.  4  imshels;  rye.  I.l:!!i.0fl9  hiishrls.  a  total  of  i .hones- 

®  „  1  f  u  1 1h.ttha.i f.'t  bushels.  Inerejises  are  shown  in  wheat  of  l!.1  oO.l.tiS  busliels;  -S.-ymnin  .ti47-I2(>s 

h^®ture^“*  respects  ot  Heavy  oats.  2n.|.s,T!>  bushels;  fla\.  intshels;  toid  r.vt*.  llt.tt.ss  httshels.  while 

Construction  Programme,  Re-  harley  shows  a  decrease  of  71.tl7  l.usliels.  _ I _ 

sidential  and  Industrial — Min-  <  aiuidian  Uniiii  in  .More  ( (tiiipiiralhe  Slulemeuf  11120  to  || 

ing  in  B.  C.  Bright. 


E.STAIF.S  managed 


Heferriiig  to  the  industrial  oullook 
!  iti  W  estern  Canada,  .fohn  Sweetin.s. 


I  .lamiar>  2nd.  I!)25. 
'We.-.tirn  |■onnI1•v  Ulevators 


W'heat 

I’.nshels 

.‘o,.a8i).2nii 


I ulorior  Terminal  IClevators  ........  2.!t;;2,7S1 

Vaueoin er  4'erminal  Klets .  2.:i10.27s 


industrial  apent  in  Winniiies  of  the  I  Pui)!;,- ;in,i  I’rivate  Terminal  lilevs. 


I  Canadian  T’aeific  Railw  ay,  w  iiiins  in 
i  •‘.Agricultural  and  Industrial  rrog- 
I  ress  in  fanada,''  says; 

■'Industrial  pro.iects  that  have  been 
j  under  review  for.  in  .some  cases,  tlie 
I  past  two  years,  which  appear  likel> 
[to  come  to  actual  I'ompletion  in  this 
j  New  A’ ear.  w  ill  aggregate  a  sum  suf- 
!  fieii'iit  to  materially  increas(>  the 
Kbuilding  program  thioughout  the 
coining  twelve  months.  They  are 


i  t.  William  ;ind  I’t.  AmIuii- . 

'.'.'iiiiuitpg  I’rivate  Terminal  lileis.-- 
1’tihlie  i;ie\ators  in  the  Kast . 


II'. 791..'’., -.1 
4r>.t:7i 
22.t';h>,77i' 


Otlier  Grain 
Ruslu-ls 
1 1.4  2 1.,".;: 
i.o7r..iitr, 
22t!.7S(i 

ino,2('it 


Total 

Rushels 

::s.no7,7."!i 

1. ti(i7.N8i: 

2. :')27.(i.''.S 

eti.9-l7.G-t7 

14.'i„';7l 


1 '.  '4.  Luke  Ports  .  .  . . 

14.927,585 

1  r  4.'-2.S2. 

I  S.  ADaiUie  Seaboard  Ports . 

•1.9GLG09 

•1,212.851 

9.274,462 

Totals . 

.  90.592.251 

52.503.518 

142.095,769 

.UiniKUN  4tli.  iriLM. 

W  (  Stern  (jiuntrv  Mlcvators . . 

,  45.3a0.972 

12.719.522 

59.070.506 

inicrior  'I  eniiiual  Llevators  . . 

1.129,1 12 

951.122 

\aiicouv('r  Hhr.  rommrs,  fllevalor- 

9.20i; 

1.180.761 

Piihlic  and  I’rivale  Terminal  IMov.s. 

Port  tYilliam  and  Pt.  .■\rDiiir 

29,921.197 

7,119.921 

4  7. 2X4.1 28 

297.958 

297,958 

5\iiinipeg  Private  Terminal  Llevs... 

20.252 

21.401 

:■(  1.654 

Public  Llcvalor.s  in  the  Last  . 

IG.S  10.827 

8.802. 1(17 

2,'.,(;  12.201 

1  .'•s  I  ;lIfR  P/Yrf«  . 

1  .S  4  (  (1 

1.902.(160 

22.781.026 

I  S.  .-Mlantic  Seaboard  Poris  .... 

5.928, 282 

2.888.16" 

8,816.512 

Totals  . 

I42.5I2.GS5 

:lG.(il5.t2X 

I7S.,589.I22 

■lanuarv  o\U. 

Totals  . 

9(1.12.2.5(1(1 

2'(.::g;i."p; 

12.',.  1X6,551 

.kiiniar\-  utij. 

loial.s  . 

M’.aoa.T  1  1 

:lo.::i7..M2 

1 12.::;'7.2M1 

Reai.  estate  mortgages 

PROPER-rf-Y  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

l-RtabllNlioJ  1886 

-Mt.  Iliistinrts  St.  W.  -  V.ANCOUVER,  B.G. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Impoi'ial  BanM;  Building; 
CAI.GARV  .  AI.BERTA 


LAKE  OF  THE  WOODS  MILLING  CO.,  United 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

D.Uir  CAPACITY  12.709  BARRELS 

President  and  Managing  Virector  i'icc-President  and  Ceneral  Manager 

FRANK  J*.  MEIGHEN.  C.M.t;.  H  >1.  \V.  HI  TtiHItiON 

Directors 

W.  K.  ALLAN  H.  M.  BALLANTVTSK  TAMiRFUE  BIEWENt 
HON.  JtlK  LOMER  <;OLIN,  K.C.M.tL  t.KO.  V.  H  ASl  IN«;S  S  ALTEK  MOLSON 
.  n.  W.  REFORH  ABNKK  MNtiMAN  |.  K.  L.  ROSM 

Secretary  Treasurer  .4sst.  Treasurer 

M.  H.  HITCHISON  T.  F.  MrNAI,L>  \.  C.  MrMILLAN 


i  largo  expenditnre  of  money  and  an  '  l-i'kf  I  orts  .  ::i. 878.1 

]  increase  in  tonnage  to  the  railways.  *  -MlantK  Si.iho.ird  Ports  ....  a. 928,: 

Deiiiiiii'  I  pward  Trend.  lit  iP  if’iTfU 

Those  projects  include  a  j.aper  -l-inu.ii.i  eth.  11-2.1. 

mill  for  J'ort  William,  a  pulp  and  lot.ils  ..  .  ''(I.i2.'!.r 

p.aper  jilanl  and.  prohahly.  a  straw  ->.iini.ti\  iith.  1922 

pulp  plant  tor  .Manitoba,  a  flour  mill  lot.ils  ^ .  sj.emi.l 

for  Saskatoon,  and  mie  for  t'algary.  -'anii.iiv  iih,  1921. 

■At  the  I’arifie  Coast  large  indusiiial  lot.ils  .  I':7t2,i 

plants  are  not  yet  reported,  but  e\-  -l.mti.u.i  tuh.  1929. 

j  tensive  building  oper.vtions  iu  de-  Totals  .  1';.2!:’.:. 

j  partniental  stores  and  other  works  of  — — — - —  — 

similar  nature  are  on  the  program  WT  m.  O I  • 

for  actual  eomnieneement.  Hoads  L^ltl©S  W  Silll  •buS-T©  I.*' 
and  bridge  eoiistriK  tioii  apitear  ilue  »  ,  i 

for  a  heavy  season  as  contracts  let 

and  under  consideration  cover  large  tCA 

expenditures,  Hotislng  is  still  short  |  - - - - - 

of  reipiiiTments  and  no  doubt  will  hu  (from  llie  4  algtiry  liiireaii  t»f  The  .  would  1 
carried  on  actively.  Fossihly.  the  f iiiniieiul  Times.)  ties.  I 

Coast  province  will  again  show  tlie  t  'algary. — W’liii  the  provincial  gov- 1  Calgaiw 


TAYLOR  '--j 

■AM  kiMirco  ; 

PONDS  IHSUHANCE-tSTATES 

f  APmm  ^  \  farm  LANDS  ! 

^  1  CALCARV.  I 


BiacK  &  Armstrong 


.1.  \L  I.'  |•^  l  i  .  \  \|. 

ui:\  I 


uAIMtl  fSI  n<... 


Citi©s  Want  Share  m 

Alberta  Liquor  Profit 


anj.m.t;  mnmeliMli 

carried  on  actively.  Fossihly.  tlie  f iiiiiiieiul  Times.)  ties.  It  so.  ilii.-<  would  ,i;i\e 

Coast  province  will  again  show  tlie  Calgary. — W’ltii  the  provincial  gov- 1  Calgaiw  .^.'iGG.iiim.  St  rangi-ly  i-mmgli 
greatest  activity  in  all  lines  as  do-  eninienCs  statement  of  operation  of  iliis  sum  is  almost  i>reeisely  that  ol 
velopmcnts  hare  been  more  rapid  the  J.iipior  Control  .-Vet  showing  pro- 1  the  official  )iopiilatioii  of  .-Mherta  by 
and  rctjiiireiiienls  not  full.v  mol  in  ,  fits  of  $1,184.nOi)  for  the  first  eiglit  tlie  fedi-ral  eeiisiis  of  1921, 

.any  line  of  construction  work.  Con- 1  months,  the  question  of  how  miicli  Tlu-  principal  qiiesfion  licforc  tin 
ditions  may  arise,  as  has  licen  the  ■  of  the  anticipated  profits  for  the  full  |  government  is  wlirther  this  mone.r 
case  in  tlie  past,  to  check  jiresent  .vear  of  ]925  shall  be  divided  among  should  he  diiided  among  muuieipale 
outlook,  but  the  general  situation  is  cities  and  municipalities  ts  one  ot  lies  on  a  population  liasis  or  by 
undoubtedly  better  and  pro.specis  mueh  interest  to  the  city  officials  some  other  nietliod.  (  algary's 
aiipear  to  be  reasonable  on  wbleh  to  making  up  their  estimates  for  the  population,  according  to  the  e.  u- 


I  calculate  a  definite  upw  ard  trend  year 
I  in  W'esttern  const  ruction  work  riur-  On 
ling  1925.  for  < 


Very  rroniising  Outlook. 


year.  sus  of  1921.  was  G.'i.ooo,  allliough 

On  the  basis  of  $l,184.fioo  profits  the  official  population  figure  now 
for  eight  montlis  in  1924.  tlie  year  used  !)>■  tlie  eii>  is  7o.ooo.  Ou  tin- 
.  ,,  ....  ..  .1  1  1925.  on  the  same  basis  would  .show  basis  of  ilie  federal  (cnsus,  it  iiu- 

lerj  1  roniiMiig  GUtiook.  j.rofits  of  8],G98.0f)t>.  Wliih-  there  liquor  luoflis  named  were  dixided 

(reneral  business  conditions  con-  was  no  definite  agreement  or  under-!  on  a  |io])nlalion  tia.sis.  the  rctnrn  to 

tinue  to  show  an  advance,  iirought  standing  tit  the  session  of  tlie  Icgls-  tlie  <  iiy  would  be  between  ,$G0.o(io 

about  by  more  satisfactorv  agricul-  laliire  last  year  as  to  wb.-i  jirnpor-  and  f7o.iMH)  aninial4'  from  tl 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limiteii 

213  ST.  JAMES  STREET 


HYDRO-ELECTRIC  POWE^ 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


The  National  Breweries  Limited 

MONTREAL 

Capital  -  -  $10,000,000 


iililfe  hist  year  as  to  wb.-i  jirnpor-  ami  f7o.tMH)  aniiual4'  from  tlie  opera- 
ion  of  the  i>rofits  would  )ie  divided  lion  of  the  Liquor  t'onirol  .-Xcl.  This 


ttiral  results  and  a  steady  clearing  tion  of  the  luofits  would  )ie  divided  lion  of 

off  of  outslandiiigs.  The  feilri  is  among  iminicipalities.  there  was  a  is  iiuk 

open  for  new  business  and  replen-  hint  from  the  government  'hat  proii-  esiima 

Ishment  of  stocks  of  various  kinds,  as  aitly  one-lhird  of  the  total  profits  edinmi 

the  Christmas  trade  ajipears  to  have _ _ 

lieen  up  to  exiiectations  and  perhaps  j 

a  little  better.  Possibly,  the  turn  j  O  ^  1*  ^ 

f  which  is  overdue  w  ill  lake  place,  and  I  IvO]^ All  I©  S  VSASOllH©  lYOlV 

I  there  are  factors  in  tlie  general  situ-  *-«•  !•  •  1  C  • 

jation  w  hich  are  nrost  promising  T  UlCling  COmm©rCial  0©rVlC© 

The  Itimlilier  trade  is  quiet,  but  _ ^ _  _ 

1  anticipated  to  imjirove.  and  there  are  „  .  .  , 

1  tw  o  or  three  new  sawmills  slated  for  •  i'l-ari  Htireilll  ol  I  lie  has  a  fleet  of  six  automobile  trueks  lor  the  ii 

i  election  this  year  The  Prairie  mar-  I  iiiaiieial  Times.)  opeiatiiig  lieiween  Die  )ioyallle  jilant  ,  len  moiilli 

!  ket  is  quite'sliori  of  stocks,  •  but  not  •  tilgary  Lffori.s  are  still  under  ll‘<’  shipiitng  point  'at  Okotoks  on  '  'Mth  those 

!  likely  to  fill  up  until  some  definite  vay  to  harness  and  control  the  giant  ‘  !’ J'  '  ’*'>iek.s  are 

I  buying  is  evident.  Exiiort  trail.,  is  ,vcll  No,  4  of  the  Kov- '  ”,.^“,.’"1."  r  .1 

talked  of  for  increase,  and  the  situ-  ‘  '  .  '  '  *’  l•lmlnell- <  hiel  eliemisi  of  the 

ation  shows  po.ssiliilities  for  fulfil-  91110  <..ni).uny.  40  allies  .southwest  ol  ;  .stamlar, I  Oil  (  ompany.  whose  head 
-ment  of  a  eontinuation  of  aeiive  op-  '  'I'mi  let  s  are  in  New  York  city,  spent 

eralions  and  prospectively  available  "  gasoluic  product ivil.y  al- |  .seveiail  days  .1.  .  algary  recentl.i  to 

!new  monev  for  development  and  ex-  J''*'.''  '"'‘f'  ollhongh  no  ,  examine  and  report  on  the  giant  .gas- 

tensions  to  plant.s  and  maehinery.  ■"'''"rate  inloi  malion  is  yet  availa- 1  ol,.,.-  g; 

The  mining  sitnution  in  Hriti:  h  '  ol- .  ’  V,  ,  '  ,  ,  r,  .1"'  "'""J 

uml.la  appears  to  be  -suet,  tl.a,  a  '  ■  •‘'00.00 1  ,  nb„  loot  f low  ol  ,  .sure  of 

hirgc  inerea.se  in  output  and  a.dvity  >-•'  I'omg  .hre.'t.;,l  through  liv.'  ever.  d. 

In  new  propo.sitions  is  likely  t.i  stporate  l.m.s  .,t  piping  fronr  >0|malmn 

finite  for  some  vears  to  eome.  S.i.soltne  obtau,..d  from  the  l..slim 

It  luav  be  said  that  w.-  are  enter- , ">  '"'se  pit"  "  being  <oll."'t-  I.n.di.c 
ing  Die  New  Year  in  Die  West  with  a  ‘  •">''  l»‘P''''l9l  t"  -'-'O  1 

very  promi.sing  outlook,  in  new  busi-}<>''  ‘  OO'POO-V  h'Te.  llie  ea^t^pi^  nowj j.er 
ne.ss,  extensions  of  trade,  and  jiros- 

peeti^ely  larger  inuiiigratioii.  “  1  R  I  11m  K  At* 

tire.ll.-tinns  inateri.alize.  and  there  is  I  MJe  V-** 


was  a  is  much  in  excess  of  tlie  tentative 
proii-  esiinifite  made  by  the  mtivoi  .imi 
profits  I  dinmissioners 


19  M  ale  |o.i,r(i  wire  in  \e\v  V  nrl,. 
vti-nti-al.  Ter-'iile.  VV^ie.n ipe^, 

Vaiicoiivei ,  L.i'  .  i:te, 

R.  P.  Clark&  Co.,  Limited 

<  ssor.s  t'*  niirtlit'K  I. Id. 

4.o\ i:i< \ >ii:>  r.  am) 

<  oiUMMi  \'i  ION  itoMi 

jiimI  . .  MrokvrN. 

t'liuial  Building  \  i«‘N\  aitd  Hioad 

X  ieliii'iii,  Il.t  . 

Vlt  Mili.-i .-  (if  e'liii'i.gn  HoiirU  -  f  'l'|■.•llle. 
I’.  Ill'll. i  Heul.i.s  .\.“.-."i-iati.>)i.  He. 

made  Irom  the  Jiominioii  to  Itrazil. 
.\l  the  I  ('quest  of  .lapan  a  trial  ship- 
ini'iil  of  some  thirty  lii'ad  of  e;ill,le 
was  made  liy  Die  Piovince  of  Allier- 
tii.  .'4o  eiiDuisiastie  were  the  ree’p- 
ients  that  nddilioiial  sliipmrnts  have 
lieeii  made  since,  and  it  is  eonfideiil- 
Iv  felt  that  Die  tiasis  ot  a  peintaiient 
and  profilahle  trade  has  tieeii  laid 
with  the  Oiiuut. 


INCREASES  IN 
U.S.  PULP  IMPORTS 


l'igure.s  .supplied  by  Die  Drpail- 
meiit  ol  Commeree  at  Wasbington 
provide  a  eom)>arison  of  imports  ol 
pulp  and  iiaper  liy  Die  I'nited  Stales 
for  Die  moath  of  Oeloli.'r  gnd  Die 
ten  iiioiiDis  ending  Oetobei'  :;i,  192  i, 

with  tliose  of  tlie  previou.s  vcai,  ami 


Bennett,  Hannah  &  Sanford 

niiri'|..trr.*.  Solicitors  .V  V.itiirics 

Ill'll.  1:.  1!.  Heim.tl.  KC.  t.l.M  Vlex- 
andei-  iIhiiiiuIi,  f  .Sauf.ir.l,  I!  \. 

It.  1:.  -Might,  i:  .).  e'liamlii  I-.-.. 

11.  li.  Nol.m,  .VI.i'.M  \ 

I'riv.ilc  Trlridioiic  I  'I.  7t>lt(. 

tglO-ttoa  l.nnca^tci-  lll■■llli|la. 
t  AI.OAIO,  < w.vnt. 

LENT,  MACKAV  &  CO. 

Ilarristcrs.  '•oMcItors,  Aotiirirs.  i;tc. 

W  .  f  W,  L.-iil.  K  !• 

.Xle.x.  H.  .Mai-Kav,  .VI  .\..  |.|,  |; 
I’li.Mie  (I'livute  i:\eliiing.  I  .VI  li,,xi 
(.'nl'le  Viirtre.'..'.  "1 .1  ;n.Ii )  ' 

Western  I  iip-n 
:lll.'.  Oruin  l-'.xcliiiiiKc  Hnil.lliig 

(  VIdiAKV,  AI  BLIM’A 


C.  1>.  Shepard  .1.  Y.  XuUr.r 

Lstublished  Ititiii. 

C.  H.  Enderton  &  Co. 

Uoal  Invrjstnif nts.  Mt»rf,- 

Loans.  Insurant:'-,  Ufiitais. 

2'im  I'ortiiKe  Avenue, 

\vi\aipi:g. 


PROF^ESSIONALCARDS 

C.  H.  CAHAN,  “K.C. 

Ban’ister  and  Solicitor 

THANSI'ORTATJON  RITLOLYG 
VM  St.  Jamej  SL,  Jlloutreal. 

Tel.  Main  12.50. 


th.'  <  I’.Iv  .  and  two  more  trucks  are  throw  some  light  upon  the  < ondit ioiif 
to  go  into  service  soon.  in  I'aiiaila's  largest  markets  loi  thi'Si 

I'  I!.  Mimmell.  (  hiel  .  Iiemisi  of  the  < 'Hinnodil i.  s 
.S|;iiidar.l  Oil  (  ompany.  vv  hos.*  head  l'’<'r  the  month  ol  Oelolici-  impoi  lr 


ill  I'aiiaila's  largest  markets  loi  these  I  P.  E.  BLONDIN 

I  (Hu-modili.  s  j  \nt/irv 

I'or  Dic  monlli  ol  Oeioli.-i-  Impoils  ‘  A 

of  new:  print  showed  a  sliglit  Iml  onlv  BKitKi  itvt.l  .  -  i.uvnson  Mniiii.M.I 


aecnrate  itifornialion  is  yet  uvaila- 
I'le. 


Tlie  I7,bpd.ddd 
as  is  lioiiig  difi 


oline  gassrr.  .1  well  which  is  iiniiim 
in  Aineiiia  in  the  volume  and  iires 


slight  falling  off.  Die  total  imjiorlr 
being  111.121  ions  eomp.ired  willi 
II  1.12.'!  lor  Oelober.  192'!  I'or  Die 
I.  M  montlis  .  nding  Oetobei'.  1921.  tin 


BANKKl  PK  li:s 


oils  eomp.ired  with  PowiT N.3 Craic  W.,  Montreal 
toiler.  192::  I  'or  Die  I  ol.  Mat..  4(11.', 


foot  flow  »if  sure  of  the  gas.  Mr.  Ilimmi'll,  liow  -  ■ ''"I"" vvei  e 


I  througli  five  lever,  deelim-d  to  give  out  any  infoi 


sejiarate  lin.'s  of  piping  fronr  tliejnialion  for  publication. 


well,  and  g.-isolim-  obtained  from  Die 


Ikslimales  of  III 


drills  in  Diese  pifu  s  is  being  .olleet-  iHoduclivilv  niii  aii.'  vvheie  from  l.'ai 
ed  in  tanks  and  sent  to  the  Imperial  |  to  2.5d  liarrels  ol  high  grad.'  gasoline 


peeti^ely  larger  immigration.  If  D  I  nfYALfXt*  S 

predletions  materialize,  and  there  is  I  kJ 

good  reason  for  so  Dunking,  then 

1925  .should  he  a  year  of  'very  defin-  OllO 

Ite  progress.  - - - - 

- J.iimher  statistics  of  British  t'ol- 

Itlt;  t'KKAMLRV  Ftm  MLWll’IA..  umlda  for  the  week  .  iided  Deecmhei 

20.  1921.  show  a  decrease  compared 
(From  (he  Uiitiiilteg  IHiretiii  of  'lltci^^i^i^  .,.,.jou.s  week  and  the  51si 

l  iiianciiil  limes.)  .  rr  ,  •>., 

Winnipeg. — .Acquisition  of  lo  acres  week  ol  192.,.  Sale^^  tell  oft  li.v 
of  land  heivveen  Portage  avenue  and  22.1.151  led  and  2.S,o,89l  leet  eom- 
Ihe  Assiniholne  river  within  six  I'nt'c'l  vvilh  the  week  .  ndc.l  Itecem- 
mlles  of  Winnipeg,  and  also  the  j.ur-  •"•''  20.  and  the  eorresponding  week 
chase  ot  a  larger  areti  in  the  vieinil.v  -  ‘'oi  .'lanufaelures  were  less 

of  Lower  Port  Garry  tiy  the  Harding  *’•'  24. Il,.,.8t-.i  left  and  1.41-  feet 
Creamery  company,  of  Omalia.  Neb-  respeeliv ely  ;  shipments  by  _.).8Jb,- 
raska.  with  a  view  to  operating  a  829  leet  and  I .  ,0S2,8U'i  leci. 
large  branch  of  the  iiidustiy  ini  '  1“'  mills  reporting  for  Die 


Show  Dropping  Off 


ped  72.22il.iil2  fell. 

New  hiisiiK's.s  w  a.s  I  ,  per  ei  in 
above  jirodiietioii.  Sliipments  wi'i 


Ilian  Dm-  priviou;'.  year,  eompaiing 
a.'.  1,118.921  tons  willi  l.dS1.97(i  for 
ilie  192-! 

i;,!.  Imports  ol  meehaiiieal  pulp,  .all  of  . 
jii,,  vvhieh  e.'ime  from  (  anad.i.  weie  27.  | 

■  I  2n9  lop.-  in  OcIoIh-i-  as  against  22.1G9  | 
—  jOilohei,  192:i.  uiiile  loi'  Die  li-n 
I  moiiDi.s  emliug  Oel.,l(.>r.  1924.  tliere 
was  a  .slielit  deeliiic.  tlie  total  lieing 
!  I7i..'ii7  l.ins  ;is  against  208,511  Die  | 
p  ■  pievloiis  .vear.  I 

I  rpl/h  aelied  sulphite  siiowed  .1  very  j 
:  marked  improvement  in  di  mail'd  lor  : 
j  1  leloliei’.  (12. 851  Ions  as  against  !’.9.- j 
111.  12X9,  vvhil.-  Die  l.-ii  moiilhs'  reeord  ' 
I'lelwas  152.107  tons  as  a.ga  iiist  2X1.(179.  I, 


20.  1924.  show  a  decrease  compared  i>'o<l>i<'tion.  Shipments  w  ere  was  152  107  tons  as  a.ga  in. st  2X1.1,79.  | 

J.  1.1  pel  cent,  below  new  business.  Ut  I  HIraelied  .ailpliile  also  slmwed  ai 
wilL  Die  previous  we. ■!;  and  Die  alsl  .j|  pnsjue.ss  taken  . luring  111.-  bet I'-r  reeor.l  w  illi  imports  ot  21!, 918  j 

week  of  192:1.  Sales  fell  off  by  :!2,-  week.  IG  per  cenl.  was  for  future  as  against  20,527,  wliilt  for  the  ten  1 


of  land  heivveen  Portage  avenue  and  22.1.151  fed  and  2.x. 0.891  led  e.tm- .  wal.-r  delivery.  I  ills  amounted  to 
the  Assiniliolne  river  within  six  pared  with  Die  week  .  nded  Heeem-  11,128,521  feet,  of  which  25.9:>I.2.:g 

miles  of  Winnipeg  and  also  the  j.ur-  •"•''  20.  and  D.e  eorresponding  week  feel  w  as  doiiiesDc  cargo  .leliv .-ry  ami 

chase  ot  a  larger  area  in  the  vicinity  "f  -''oai .  .Manufaetures  were  less  15,207.185  feet  export.  New  l.usiiie.-s 
of  Lower  Port  Garry  tiv  the  liar. ling  *’•'  24. Ii,.1.8t-..  1.  et  and  _2. 1121. 41-  feet  by  tail  amounted  to  1.511  .';ii's. 
Creamerv  compaiiv.  of  Omalia.  Neb-  r.  sp.-eliv ely  :  shipments  by  .9.818,-  In  the  51  w.'oks  of  ih.  .v.-ar, 

raska.  vv'ith  a  view  to  operating  a  ^-9  fe.'t  and  I7.0X2,80'I  feci.  iludion  rej.orted  has  lieen  1.77:-,.  12 1.- 

large  branch  of  the  iiidustiv  in  1  '■1“'  >">"«  reporting  for  Die  ip;::  f.-et;  new  hiisiness.  -I.S.-, (1,251.119 

Manitoba  was  forecast  Diis  week  by  "cek  mamifaduied  79.I54.9G2  fed  of  fed.  and  shipments,  4.8,; l,77G,199 
S.  S.  .Moutgoniery.  of  Omaha.  ,  Inmlier.  sold  89.2.10.99..  feet  and  ship-  ti'd. 

Mr.  Montgomery  has  iteen  .9000111-;  J". 

panied  on  Ids  trip  to  Canada  - '  Mol  rnn  lA/n  i  i 


Tills  amonnled  to  montli.-;  Die  total  was  222,251  as  j 
r  vvhi.'h  25.92 1 .21G  agiiinsi  2nx,92il  l.ms  in  1922. 
cargo  ileliv ery  and  Ciihlea.-heil  sulphate  pnlp  wa.salso 
ort.  N.'W  husine.'-s  iiii  .•.msiilerahly  as  eompareil  with 
to  1.511  .';ii's.  j  last  year.  Die  Odolier  figiiri's  com- 

i  of  the  y.-ai  .  Ill'll-  iiai  ing  a.s  29.97'!  Ions  against  2a.GI  I. 
las  lieen  l.77:‘,,  12  I.-  and  the  ten  months'  reeiiril  a.s  222,1.18 
ines.s,  •l.8.',(l,25|.t  19  <is  eompare.l  with  192.d97.  ! 


.Mark  Harding,  general  manager  of 
the  Harding  coinjiany.  and  sou  of 
('hurles  Harding,  pre.sident  of  ih. 
organization,  whidi  aeeor.iing  1.1 
-Mr.  .Montgomery  is  a  milion  dollar 


McLEOD  WELL 
IS  PROMISING 


DOW 

Old  Stock  Ale 

EKERS 

I.  P.  Ale 


DAWES 

Black  Horse  Ale 

BOSWELL’S 

I.  P.  Ale 


Haskatehewan  iiool.  on  his  rdarii  lo 
Itegina  after  attending  the  aiuuial 
meeting  of  the  .National  Council  of 
Co-operative  Associations  of  the 
ITiile.l  Stat.'s,  held  in  Washington. 
UC. 

Mi,  .MePhail  .said  he  could  not  in 


Mr.  Montgoiiieiy  si.iu.i  ’*•'<*  "'“'I  well  the  Turner  Yulley  Held  lias  an- 1  p-iypn-nt  would  be  made  before  next 

:  ."n  a  "e.  n  ^  vmn^,  m  valuable  producer.  According  ,  {„ncst. 

Isfied  vvlth  prospcc.s  in  .  lanitoba  information,  in  a  partial  |  - - 

!  **’^1  i  '-Pn  of  the  pump  recently  for  9  hours,  I  ,,1  i  1  .  i 

:  authority  for  the  purchase  of  the  ,  ,  „f  oil  were  pro- 1  Cattle  Industry  Improving. 

!  duccd  and  there  was  no  diminution!  -j'ljo  recovery  of  the  Canadian  cat- 

^turnea  to  xeor.a.sK.i.^ _  production  under  Die  pump,  j  tie  industry  is  evidenced  in  Die  fig- 

Tlte  test  was  not  curried  further  oiiiures  of  animais  in  Canada.  Whereas,  1 
AI.ISFKTA'.'S  KFVF.M'F;  (iAIN'.S  account  of  lack  of  storage  facilities,  there  vva.s  a  decline  between  1921  and 

'  0,\  ONLY'  H.YLF  ('KOI*,  ‘-very  tank  and  harrel  in  Die  neigli-  uu.l  1922.  and  again  between  1922  and 

*!  borhood  liaving  been  borrowed  by  tlie  1922,  the  year  1924  recorded  an  in- 

j  (From  Ilie  Calgur.v  Kiireaii  of  Tlie  j  Hoyulite  Comiiany  for  storing  gaso-  crease.  There  was  a  total  of  9,198, - 

I  Fiiiuiiclul  Tillies.)  .  line  from  iheir  .N'o.  4  well  drippings.  7]}  cattle  of  all  kinds  in  the  Doniiii- 

'  (  algary.— While  AUierta  last  year!  Arrangements  are  tieing  made  for  jo,i  ju  5921  as  compared  with  8.982.- 

I  was  .said  to  have  had  but  half  uj  further  storage  at  the  McLeod  well  (1x7  in  the  xirevious  year.  In  the 
I  crop,  the  preliminary  estimates  of  j  and  auofhfr  I'umping  test  Is  expect-  three  Prairie  I'rovinces,  the  heart  of 
the  provincial  department  of  agricul-;  ed  to  started  shortly  the  beef-rasing  industry,  cattle  in  the 

,  ture  places  the  returns  at  •‘522G,449,-  The  McLeod  well  was  drilled  into  year  increa.sed  from  3,747,722  to  2,- 

I  000.  which  is  really  an  increase  of  1  an  oil  sand  at  a  depth  of  2,397  feet  in  861,145. 

j  ^3,000,1100  comiiared  with  the  bumper  November  1912.  The  oil  is  the  char-  xhe  past  year,  in  addition  to  ex¬ 
yield  of  the  previou.s  year.  This  asteristic  light  oil  produced  in  Die  hibiting  a  general  recovery  in  the 
has  been  brought  about  owing  to  Turner  Valley  field  with  a  high  gas-  Carutdlan  cattle  industry,  has  certain 
the  much  higher  prices  for  all  ce-  oline  content.  significance  in  attracting  attention 

reals.  The  preliminary  estimate  of - - ,, —  from  hitherto  unknown  markets.  The 

1  wheat  production  is  placed  in  round  SASKATCHF.YVA.N  YO  Canadian  cattle  export  trade  has  al- 

I  figures  at  G2, 700, 000  bushels.  There  M.YKE  PATirFAT  .HAKt'H  1.  ways  vacillated  between  the  United 

j  has  been  an  increase  in  dairy  prod-  An  interim  payment  on  Saskatebe-  States  and  United  Kingdom  accord- 

iucts.  but  a  decrease  in  selling  value,  wan  pooled  wheat  will  be  made  on  ing  to  the  imposition  of  much  wider 
so  that  these  remain  much  on  the  or  about  March  1.  it  was  announced  markeDng  possibilities.  In  1924,  for 
same  basis  as  In  1922.  '  J  by  A.  J.  McPhail,  president  of  the  the  first  time,  cattle  Shipments  W’ere 


i  that  he'  had  delegated  the  necessary 
-authority  for  the  piirctiase  of  the: 
!  land  to  .Mr.  .Montgomery  and  had  re-  ; 
I. turned  to  .Nebraska. 


ai.1{f;kt,y>  kfvf.mf;  <;ai\,s 

0.\  ONLY  HALF  (  HOP, 


I  Fiiiuiiclul  1'iiiieH.) 

I  (  algary.— While  Alberta  last  year 
,  was  .'iuid  to  iiave  had  but  half  a 


t^rg^jJ__Prpaueer.s  of  hardwood  Floori/ig  in  ike  British  Empirt‘ 
WALLACE  AVE.  -  TORONTO  -  PMONE  JUNCTION  1460 
Foctori##;  M«aford  West  Lome  and  Renfre'v/  Cnt. 
Worehouseer  Toronto  Montreal.  Winnipeg,  and  Edmonton 

Hardwood  Floorinti  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


^  fyf  Cumulative 
Lc'-'X-v  Redeemable 

PreFerrod  Shares 

of 

Dominion  Combing  Mills 

I  IMH  KJ> 

\iritf  Utr  pi»ftHular% 
fit  this  Utiitiil  t  tmeern. 

Dominion  Development 
Corporation,  Limited 

.28  Kinft  -St.  West 
1  OKO.N'ro 


7J-T1  St-  I)rni<  BlcJii 
Moftireal,  Quf. 


10^U)6  Rooih  Rld|$, 

Ol(«w«  (Ifit. 


PATENTS 

SCARCHLS.  APr»L  ICAT  ions.  Lie. 

TRADE  MARKS 


HANBURY  A.  BUDDEN 

/'DVOAAH,  Ki.f  u  U.  S.  Pat  Aiir 

CAOl.P.  NO  1061 

AODRcss  712  Drummond  Bl  50 
RRtvFi'  Montreal 


Bradstreet’s 

Offices  Tnruuuhoiit  liie  CiviD/ed 
World. 

OFFirl'S  IN  C  ANADA 
4  HiSHiT.  Alt*.  Vmiiuoiivit,  H.f, 
l.diMoiiton.  Alta.  liiiVniUon,  Oot. 

IlHlifav.  N.H.  MoiitruHl.  Qiif. 

I  ondoii.  Out.  qiipiier,  C|iie. 

OOatMi,  Dnl.  Tonmiu,  Uni. 

St.  lohn.  N.R.  \tinnip«*g,  Man 

|{«*pij|iition  cmlnoil  by 
jrtim  of  %iKOroiie,  conec’leotlfriiB 
intfl  Rucueesful  evork. 

vIOHN  A.  FUb.TON 

>,  .|,pri.ilr.idpnt  •  .  MO.VTKI  it. 


(T •  \  .-x  i  LTL\  G  LN i;  I K ; : i : 

BEAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 

-  I'lai'c  <r\ritie»«  Mootrral 
OeGavpe  Boaublen.  g.  L.  Busfield. 


Accountants. 

J  In-  I'oll.iwiiif.  .\re  Among  Die  ^lemhers  of 

The  Accoiiutants’  Associatiou 

LicrntlulcN  li*  .Aet'euntaney  (L.A4) 

Ollice  of  Secrelarj,  Kooiu  910.  120  SI.  James  SfreeL  .Miiiii  i7i,\ 


HARFlf,  KEKIIIX  &  (  0,  F:.  C. 

392  Ht.  Jaine.s  St. 

Ldward  C.  Uaker 
Hugh  F.  ICerrln 

Yluiu  277S-lllu. 

FKfiRIER,  OLD  ER  A. 

211  McGill  St. 

Uesidence  I’hone:  Cal  (".i31M 

Ylain  2023. 


(lAJtAEAl,  EDMOND 

4  Hospital  Stre(.t 
(Garneau.  Stewai  t  &  Pareiiteau) 

Ylaiii  7112 


i.ORTlE,  L  P. 

294  St.  Catherine  E. 
(Lortie.  Gauthier  &.  Dufresne) 
East  4078 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  16,  1925. 


UNION  BANK  OF  CANADA 
COMPLETES  SUCCESSFUL  YEAR 
IN  STRONG  LIQUID  POSITION 

60th  Annual  Report  Shows  Further  Increase  in 
Percentage  of  Liquid  Resources 


Balance  Pheet  and  ether  matters,  but  distant  parts  of  Canada  which  will  tarlo  recently  reduced  the  rate  of  In-  revival  of  Kuropcan  prosperitj-.  with 
concerning  the  Balance  Sheet  I  have  do  so  much  to  develop  a  national  co-  terest  paid  to  depositors.  .‘^1^,'’''!“'-,'.*,  ."’1“ 

just  this  to  say:  The  year’s  opera-  hcsion  and  respect.  From  recent  reports.  I  believe  th.at,  “  Conr.Iu’s^"^  ba'him^c  Vc'^^ira^r'  con- 

tlons  have  been  quite  satisfactory  to  It  is  a  matter  of  satisfaction  that  as  the  monetary  proceeds  of  tiha  tinuc.'i  to  l>c  rovoraiib'.  Foi-  tli* 

your  Directors,  and  you  will  observe  there  are  assurances  of  an  intensified  year’s  crop  become  available,  we  may  twelvt  ninnth.s  (iidcd  August,  the  fav- 

that  before  declaring  the  profit  of  colonisation  policy  and  that  some  look  for  some  expanslo*i  in  our  fig-  “gaiust  *iL’7.t.mtuno'''ro^^ 

$911,942.15  as  shown  in  the  state-  considerable  immigration  of  desirable  ures.  year.  Expeits'  for  the  si.x  iiionthr 

ment  now  in  your  hands,  we  have  agricultural  settlers  is  in  actual  con-  There  has  been  a  notable  incrca.se  ended  September.  IfilM.  were  valued 

made  full  provision  for  all  bad  and  templatlon.  It  is  to  be  earnestly  in  our  liabilities  under  Letter.s  of  ,joo;uoo  Tf  the’pre-' 

doubtful  debts  (indeed  in  the  opinion  hoped  that  there  will  be  no  hesita-  Credit,  which  now  stand  at  $3,428,-  ceding  .v'ear,  whiie  iuq^ort.®  were  $397,- 
of  your  Directors  and  Auditors  very  tion  about  such  a  policy  nor  unneces-  708,  an  increase  over  last  year's  OOU.Oim.  coinpar.-d  wiili  $lfi l.ono.OOO . 
liberal  provision),  and  you  will  fur-  sary  official  obstacles  thereto.  The  j  figures  gf  $2,09«.T1B.  Indicating  the  ^o 

ther  observe  that  out  of  the  profits  Introduction  of  a  great  mass  of  farm  |  growth  in  the  acceptance  >nethod  of  although,  of  course,  the  move- 

we  have  set  aside  the  sum  of  $100,000  immigrants  is  one  of  the  vital  needs  financing,  due  to  lower  rediscount  iiient  of  United  Stales  capital  to  Can- 
as  a  "reserve  for  contingencies."  We  of  Canada  Just  now.  rates  in  force  by  the  Federal  Re-  in ve.stinout  is  a  contributing 

feel  that  in  spite  of  the  very  liberal  To  make  sure  of  better  conditions  serve  Banks.  These  acceptances  are.  Our  foreign  trade  in  commodities 

provision  to  which  I  have  already  there  should  also  be  a  removal  of  the  for  the  most  part,  prime  bills  repre-  j  shows  a  .strong  and  ^subsUintlal 

referred  it  Is  only  wise  to  set  aside  unsettling  controversies  regarding' senting  the  recognized  procedure  j  ’"foi^^The  Hsc.af  veiS*  ended 

this  further  amount  of  $100,000  for  railway  rates.  Transportation,  as  an  financing  exports  in  New  York  and  j  jf^rcli,  192U  totalled  $i,f'4'3,l4l,05(:.  as 
at  present  unforeseen  contingencies,  important  element  in  marketing  cost,  Lsjndon.  and  are  quite  undoubted.  |  against  $355.7.'i4.«00  in  1913,  an  ana- 
and  I  know  you  will  approve  of  It  is  of  much  .significance.  Equality  The  compensating  amount  represent-  jysie  revealing  marked  increases  In 
as  a  sound  and  prudent  courst  under  and  freedom  from  discrimination,  both  Ing  our  customers’  liability  appears  pverr  E^ropean®%ou'riti  y.°  ev'e^n  when 
the  business  circumstances  of  the  as  to  classes  and  localities,  are  es-  on  the  other  side  of  the  Statement.  the  diffeienee  in  the  price  level  Is 


rates  in  force  by  the  Federal  Re-  in ve.stinotit  is  a  contributing 

serve  Banks.  These  acceptances  are,  foreign  trade  in  commodities 

for  the  most  part,  prime  bills  repre-  shows  a  strong  and  \substantlal 


Thn  t?ixtictli  Annual  Meeting  of  the  .Sharclioldera  of.  The  naual  inKpectlon  of  all  branches  and  agenclea  j 

the  Union  Biink  of  Canada  was  held  :it  the  IJe;i(l  Office  ^  r,.  „  t.  *  I  som 

.p  1  .  T  It  IS  with  the  deepest  regret  the  Directors  have  to 


Messrs,  .1.  Tusse  and  .1.  Woodman  to  act  as  aerutineers,  \vj,j,„ppg_  .lanuar.v  l.lth.  1!)25. 
approved  The  seerctary  reiid  the  notice  convening  the  i  ' 

nieetiug  whi.h  was  in  the  lollowing  terms:  "f  |  I'KOFIX  .\ND  LO.SS  ACCOCNT. 

.\nnu:il  General  .Meeting.  Notiee  is  hereby  given  that  the  , 

Annuiil  General  .Meeting  of  tlie  Sluireholdera  of  the  ■  credit  tif  account,  30th  iNovcin- 

Union  Bank  of  Canada,  for  the  cli'ction  of  Director.s  and  ber.  lOSo...  . . .  .  ..•$  .jli.Oil./o 

otiur  gcnoial  business,  will  be  held  itt  tlie  Hcail  Office  of  M''**''*  profits  lor  the  year,  after  deducting 
the  Bank,  in  tlie  City  of  Winnipeg,  on  Tuo.sday,  flie  Thir-  expenses  of  management,  interest  due 


I  as  a  sound  and  prudent  course  unaer  and  freedom  from  aiscriminaiion.  ooin  p  iiauiiiijr  appears  Ruropean  country,  even  when 

I  the  business  circumstances  of  the  as  to  classes  and  localities,  are  es-  on  the  other  side  of  the  Statement.  the  diffeienee  In  the  price  level  Is 
day.  sential.  Certainty  should  be  attain-  Turning  to  the  Assets  tide  of  the  con-ected.  ,  ,  .  . 

I  The  question  has  been  raised  in  ed  at  the  earliest  possible  moment  as  Balance  Sheet,  the  first  line  of  dc- j  ^  leductfmi^^tn  "the  cost  '^of"gov/rn- 
some  quarters  a.s  to  the  ability  of  the  experiences  through  which  we  are  fense  against  our  liabilities  is  our  i  ment.  With  .a  national  delit  wliich 

the  moderatc-siz'd  banks  to  make  passing  are  most  disturbing  and  are  Cash  Reserve  of  coin  and  Dominion  |  still.  notwithst, Riding  reductions, 

satisfactory  earnings  in  competition  a  distinctly*  injurious  influence  upon  Notes,  which  stands  at  *^'*•^*^■175.42.  i 

with  the  larger  institutions,  and  It  Is  classes  of  business.  This  is  9.41  pel  cent,  of  our  public  I  I  Vderal  Go\  ernmenl.  jtn  luding 

gratifying  to  be  able  to  show  you  as  Taxation  in  Canada  requires  anx-  liabilities,  and  is  more  than  %  of  1  railway  deficits  in  o.-ice.'-.-  of  SiUd  hoo.- 

Ihe  result  of  this  year’s  operations  a  thought.  Federal  and  municipal  Per  cent,  higher  than  a  year  ago.  a*”  furUmr 

comfortable  niaigin  over  and  above  taxes,  with,  In  some  cases,  provincial!  Balances  with  and  cheques  in  cour.se  sum,  resulting  in  an  annual  exaction 

our  requireinents.  additions,  have  become  so  onerous  as'  collection  on  other  Bunks  are  of  well  over  .$inn  from  each  inliabl- 

A'ow,  to  refer  to  conditions  in  Can-  to  stifle ’business  and  discourage  ef- 1  S6.653.460.25.  which  show  little  change.  |  ^nt  for  the  maintenance 
ada  generally,  it  gives  me  satisfaction  Tlie  total  taxes  paid  by  this  i  Our  Deposits  in  the  Central  Gold  economy  in  pubTi^evpen.murel^^ 

to  be  able  to  say  that  while  there  is  Bjmh  in  the  past  year  amounted  to  i  Reserve  of  $2,200,000  are  .slightly  leas,  niore  to  remedy  tlio  economic  ills  of 


teontii  Day  of  .laniiiiry.  1!»25.”  'I'lte  chair  will  lie  taken 
at  twelve'  o'clock,  noon. 

By  order  of  the  Boaitl. 

.1  W  IIA.MIBTO.N. 

General  Maiiti.gcr. 

Winnipeg.  Itdli  .November,  i;i2f. 

lilHi'I  TORS'  HI  I’OIM. 

.The  Lircctor.s  have  pleasinc  in  prcRcnting  their  report  | 
.showing  flic  result  ot  tlie  biisine.s.s  of  tlie  Btink  for  tlie  j 
.year  ciidt  ii  .Novciiihcr  oOtli,  I'i24.  I 

During  llie  year  tlirec  branches  were  opened,  and  | 
( iglitcc!;  liranclies  and  agencies  were  closed.  Th  nuniher  ! 
of  Iiranches  and  jigi-neies  in  oiieration  tit  tlie  close  of  | 
husilK'S.s  on  Xovember  3Utti,  1!I2!.  was  32!l. 

'I'he  number  of  skiff  employed  tit  the  close  of  business  | 
on  .Novunber  .3uth.  i;)21.  was  1.811. 


depositors,  reserving  for  interest  and 
exeiiange,  and  making  full  provision  for 
all  bad  and  doubtful  debts,  have  amounted 
to . . 


j  provement.  That  thi.s  is  so  in  view  |  declaring  profits.  That  might  as  i  thrapplieution  of 


of  some  of  the  adverse  enndittonn  i  i.  i  ^  t.  a  [counted  for  primarily  by  the  retire- I  *  me  appneai.  ...  ... 

,  Of  some  of  the  adverse  conditions  vrell  be  frankly  stated.  by  the  Dominion  Government  i  surgery  in  order  to  le- 

I  which  are  to  be  mentioned  Is  a  mat-  Xotwithstanding  these  burdensotneLof  maturing  Treasury  Bills  held  by  I  the  burden  of  taxation  and  re- 

')11.!H2.15  ter  of  congratulation.  It  affords  ,evies.  which  cut  In  to  us.  so  heavily,  f VSmg  " the  ^ast ''aP^  -mderwhi^  Traders  at  p.’C’en'l 
striking  proof  of  Canada  s  inherent  the  year  haa  been  for  us  a  «atisfac-  ^ 


WhieJi  liiis,  hoeti  applied  as  follows: 

Dividend  148.  2',<  \  Dividend  140,  20f : 
Dividend  150.  2',;;  Dividend  151,  'i'/r.. 

Written  off  Bank  Premi.ses. . .  . . 

I  'ontribufion  to  Officers’  Pension  I'uiul. . . 
Dominion  Government  Taxes  paid  on 
fl.nnk  .Note  Circulation,  and  Reserve 

for  Income  Tax. . .  . 

Uese'rve  for  (Contingencies... . 

Biihince  of  ITofits  curried  forward . 


$1,220.016. 88  I  soundness,  of  which  its  citizens  arc 


That  is  something  to  be  the  war  period 


inated.  by  refundinir.  the  Jast  re-  nnurr 

malnInR  floating^  debt  in  Canada  of  * 


This  Canada  of  our^!  fs  a  Lind  rich 


I  so  confident,  and  givi-a  evidence  of  p^ond  of  when  one  considers  the  pres-  ^  The  next  item  consists  of  Call  and  I  \Vo  have*  tho^ritmo"*? 


,  ^  - ....  -  - wa  prona  ol  wnen  one  cunniaers  iu«;  prr:9-  ^ ,  . .  Wr»  tho 

.the  prosperity  fh.it  .-hould  await  this  .shrunken  monetary  conu-Mon  and  en°[43.iC  a"  large  lncre*ase'^  over  last  I '*'■  if  we  i.ut  lisi-n  e. 

640,tMi0.h0|  land  of  natural  richn'-.>?s.  adverse  factors  with  which  Banks  year.  This  is  due  to  the  Inclusion  pra<  tic»‘  the  (  fudiunl  vij  - 

25.000.00  The  lumber  Industry  has  maintain-  bave  had  to  contend.  Aside  from  the  this  year,  under  the  beading  of  Ad- (  economy  and  strenuous  of- 

lO.OOO.OOled  a  good  position  throughout  the  g^„^ral  shrinkage  there  has  been  de-  ^;?h"cr bXrrwe?rsepafate}v  "There  t.s  one  matter,  d-licate  ,n 

year  and  has  proved  a  valuable  con-  nectlon  of  funds,  ordinarily  available  Although  heavier  on  thi.s  date  bv  I  nature,  imt  .still  of  great  iiniKu  t- 
trihiitor  to  'Oiir  volume  of  exports.  Banks  for  commercial  purposes.  $2,027,155,  we  have  so  far  carried  our  I  nnee.  to  whirb  1  would  bke  to.  refer. 


and  that  i.«  the  feeling  in 


60(h  Annual  Statement  of  Liabilities  and  Assets 

*  As  of  29th  November,  1924 

A.SSKTS.  I  T.IABILITIK.S. 


under  that  heading. 


A.SSKTS. 

Gobi  and  Silver  (  oiii . .  .  .  •  $1,1  ll.i'n,!.  i" 
Ufimiiiton  Government' 

Notes .  . . 8,!)44,112.uu 

Depo.sii  with  tile  .Minister  of  Finance 
for  the  liurposes  of  Ilie  ('ireulation 

Fund.  . .  ...  ...  . . . 

Di'lio.sit  in  the  Central  Gold  Ue.serves 

.Nole.s  of  oilier  Banks . .  ...  ... 

United  States  and  other  Foreign  Cur- 

reneies ...  ... 

Cheques  on  ottier  Banks . . . 

Balance, s  fine  liy  otlier  liauks  in  Canada 
Balanei's  due  liy  Banks  and  Banking 
Corresiuindents  elsewliore  Ilian  in 

Canada ...  ...  ...  . ... 

Dominion  and  I’rovincial  Government 
Seeuritier  not  exceeding  market 

value . •  ...  .  ...  ...  ... 

Canadian  Mniiieiiial  Securities  and 
Eritisli,  Foreign  and  Colonial  Public 
Sec4irities  oilier  tluin  Canadian,  not 

exceeding  market  value. . 

Railway  and  oilier  Bonds.  Delienfures 
and  Stocks,  not  exceeding  market 

value . .  ...  ...  ...  ...  ... 

Call  and  Short  (not  exceeding  ."(i  days) 
I.oun.i  in  Canada,  on  Bonds,  Detien- 
tnres  and  Stocks  and  other  Securities 
of  a  sufficient  markeiable  value  to 

cover . .  ...  ...  ...  ...  . 

('■all  and  Short  (not  exceeding  .30  days) 
I.oans  elsewhere  than  in  Canada,  on 
Bonds.  Deheiiliire.s  and  Stocks  and 
other  Securities  of  :i  stifficiont  niar- 
ketaiile  value  to  cover.  . . . . 


-$  1(1,061.175.42 


420,000.00 

2,200,000.00 

780.200.00 

■00,008.. 31 
4.550.180.82 
87.020.00 


■2,006,340.  44 


14.183,763.04 


3.08.5.630.81 


I2,535.2I0.5'1 


Capital  Stock.. . . .$  8,000,000.00 

Rest  Account . $  1,750,000.00 

Balance  of  Profit  and 
Losa  Account  carried  . 
forward . .  310,434.94 


has  been  a  great  increase  in  that  very  jjje  light  of  world-wide  condi-  The  total  of  the  liquid  assets  |  ‘■acli  oltiei  's  lu-oblem.-i 

M  abo'R  all  that  he  looked  for.  j  is  <5ne  of  the  strongest^  p^^^^  stronger  if  this  oouiuiy  is  to 

Of  cattle  iiiarUeiing  a  satisfactory  satisfactory  feature  is  the  decrease  :  tions  in  this  respect  in  our  history.  I  bo  welded  into  one  of  united  effort, 
picture  cannot  be  presented-  Canada  importation  of  goods  from !  With  ample  liquid  reserves,  we  ar**  i  observerl"of^  the  trerfd^nf  ev'lnVJ  «« 

is  a  country  with  an  immense  graz-  abroad  and  the  fact  that  our  exports  j  J^u^  m  |  tV*t;he%^he?'the' 

ling  area  and  feed  production  and  is  gbow  an  increase  over  the  previous !  of  trade  arconditions  improve.  i  Pr"P<'''ly  described  moderate- 

I  capable  of  producing  an  untold  num-  yg^r.  Our  Imports  from  the  United  Current  loans  In  Canada  aggregate  |  coroorafe  evisi'Loi 

I  ber  of  good  animals.  Such  product,  gtates  have  declined  nearly  twelve  due"  to  men'^er^^'take'  place  i^nti^  wc  bavl‘'ln 

i  should  naturallv  go  to  the  nearest  p^r  cent,  and  our  exports  to  the  :  the  reduction  of  $2  930,424  '  in  ad-  :  fh^  country  five  or  si.x  large  Banks. 

market  and  exclusion  from  that  mar-  United  States  bave  increased  about  vances  to  Provincial  Governments  _.Th"re  se^ms  to  h'  no  really  good 

.  kjct  i.s  one  of  our  greatest  deprive-  three  per  cent.  ;  miS^v®fo?  Canada  cannot  conUnue  to  ufl  ^®usi" 

I  tions.  Gntranre  to  the  British  mar-  i  ,^igh  to  pay  tribute  to  the  very  ,  comme*rc"al  purposes.  Our  current  ^he  volume 


Untranee  to  the  British  mar- 


Unclaimcd  Dividends.... 
Dividend  No.  151,  p.iyable 
1st  December,  1921. . .  . 


$  2,069,434. 94 
4,935.98 


-  2,234,370.92 

$  10,234,370.92 


ket  only  very  partially  balances  this,  excellent  work  done  by  the  *Gondon  Mo^nThavl  decHned  12  per  cent  ,  while ,  "''  jhuMness  which  they  are  able  to 

This  is  a  subject  of  national  Import-  Committee  of  this  Bank  under  the  !  current  loans  in  Canada  of  all  Banks ,  ,,  ^.  ■  reallzi- 

^  ance  and  cannot  be  too  strongly  able  Chairmanship  of  Sir  Austin  Har-  I  ^L^hs^of  ^fbmU  8  per  cent.  ’Ihis  '  p'  by  ‘the  piTblic  win'  soon  rt 
I  urged  upon  our  Governments.  It  ^is.  With  deep  regret  I  have  to  in- i  contraction  reflects  the  prevailing  ^?M*atton  ^“11  ^“'"tber  oon- 

.should  be  made  one  of  prime  import-  f^rm  you  that  owing  to  the  great  j  inactivity.  Although  a  contrary  im- I  We  do  not  rtgir  1  "he  umon  Bank 

j  ance^  in  international  negotiations,  p.ess  of  his  duties  as  Deputy  Chair- I  „S*i^,Vnv‘een 

It  .should  not  be  necessary  to  argue  n,an  of  Lloyds'  Bank  and  to  a  not  |  ing  and  banking  Interests,  and  nei- !  "’'p"‘,°i^b^snuiller  B^nks*""^ 

what  Is  palpable  nor  is  it  fitting  In  too  robust  condition  of  health.  Sir  I  ther  can  prosper  for  any  length  ‘  lieve  Ve^ ha vi  a  goodwill  which 

I  his  place  to  meet  arguments  as  to  Austin  Harris  has  Intimated  to  us  a  I ‘'"I*  ""i;-®*  ‘be  "ther  prospers  also  |  ^titutes  a/ valuable  asset 

protection  elsewhere,  but  lelief  there  d„,re  that  he  should  be  relieved  i  and  lower  rates  of  interest  on  other  |  P"”' 


Boaii.s  lo  Govenimcius  tind  .Mmiiei- 

Iia lilies.  .  .  ...  .  ...  ...  ... 

Otlier  < 'iii-fciit  l.ouiis  ami  Discounts  in 
Camilla  (less  retialc  of  interesO  after 
making  full  iirovision  for  all  liad  ami 

donlilfnl  delils .  ...  ...  .  ... 

Oilier  Cnrreiil  I.oans  ;ind  Diseonnis 
eis-Mlu  ie  limn  in  (  amida  (less 
rel.ale  of  inlerest)  after  making  fnll 
piovision  for  all  bad  and  donlilfnl 

deld:-.  .  .  ...  ...  . .  .  .  . 

Real  j'istaii  oilier  tlian  Bank  f’reiiiises. 
-Mortgages  on  Real  I'kstati'  sold  by  IIk' 

Bank  ...  ...  . . . 

.Von-Cnrieni  l.o.iiis.  estimated  los.-- 

jiroi  ided  for.  . . 

Ikink  I’remises,  at  not  more  tlian  cost, 
les.“  amounts  written  off .  ... 
l.,ial)ilitie.s  of  enstoiners  under  l.etters 

of  Credit,  a;;  jier  contra . .  ... 

Sliares  of,  and  loans  to,  coni  roiled 

eoinpaiiies. . .  ...  ...  . . 

Otiier  .'\ssels  not  ineinded  in  the  fore¬ 
going.  .  .  ...  ...  .  .  ... 


*  57.628.1(10.51 
4.289. 105  ■64 


17.667,5x5.  19 


l.2;.n,8l  1-79 
•562,6 13.67 


3.128,708.25 

2,14!t,300.00 


.Notes  of  the  B.'ink  in 

( 'ifculiitlon . $10,1  it, 535-00 

Deposits  not  hearing  in¬ 
terest. . . .  25,287.812.37 

Deposits  bearing  interest, 
iacluding  interest  ae- 
crued  to  dale  of  State¬ 
ment . .  ...  66,987,204-15 

Balanees  due  to  other  * 

Banks  in  (Canada .  450,591 -06 

Balances  due  to  Banks 
and  Banking  Corre¬ 
spondents  in  tlie  Uni¬ 
ted  Kingdom  and 
Foreign  Countries..-  4,040,193-39 

-  106,910,335-97 

Lelter.s  of  Credit  outstanding .  3,428,708-25 

Liabilities  not  included  in  the  fore¬ 
going..-  . 1.700-50 

AUDITORS’  REPORT  'I'O  THE 
SHAREHOLDERS. 

tVe  have  compared  the  aliove  State¬ 
ment  of  l..iablUties  and  A.ssels  witli 
tlie  Book.s  and  Accounts  at  Head  Of¬ 
fice  and  with  the  certified  returns 
from  the  IJianehes. 

XVe  have  verified  (he  sec  nritir.s  re¬ 
presenting  the  inve.stiiienls  uf  tlie 
Bank  at  the  <l«).oe  of  the  financial 
.vrar.  wlien  we  also  cliecked  Hie  c.ash 
at  tlie  Chief  Office.  iHiring  the  year 
we  cliccked  tlie  cash  and  verified  tlie 
secuiities  at  several  of  the  i<rincipul 
I  Jranclie.s. 

We  repovl  that  we  have  ohi.nined 
all  (111-  information  and  explanations 
wliicli  we  liave  required;  dial  nit 
t  i  nnsacl  inns  of  the  Bank  wliicli  have 
ceiiie  under  our  notice  have,  in  our 
iipinion.  Iieen  wilhin  the  piiw-crs  of 
(Ik;  Brinli;  and  Hiat  the  above  State¬ 
ment  cif  l.in  1)11  II ies  and  .Xssels  as  at 
l!:'tti  .VoNcinbor,  ISL’I.  is.  in  o.ir  opin¬ 
ion.  properly  dr.awn  up  so  as  to  dls- 
I'lose  Hie  true  condition  of  the  Bank, 
ai’cording  to  Hie  ))est  of  our  ipforma- 
lion  and  the  explanations  given  to  us, 
and  as  sliown  by  llie  Book.s  of  the 
Bank. 

H.  S.  RHAO. 

of  (ioorge  Tonciie  &  Co. 

A.  B.  HItODIF, 
of  Price.  Waterhouse  &  Co. 

Auditors. 

Winnipeg.  33rd  December,  1921, 


‘bat  he  should  be  relieved  ;  and  lower  rates  of  interest  on  other  |  .-^he  mua 

should  be  and  (hat  soon  unless  one  ,^,thin  the  next  few  months  of  his  i  earning  Assets  have  resiilted  in  low^er  |  |or  sha1e.hotdeJ1<  an/ deios?tors.'' and 


of  our  most  fundamental  industries  duties  as  Chairman  of  our  London  P;;°t‘‘'!‘ban  tb°«e  ,  .m  earnings  are  satisfitory  Vllh 

IS  to  be  allow.  d  to  decay.  It  is  for-  committee.  I  cannot  pay  too  high  a  '  Bad  Ind  Doubfful  DebTs  you  will  Y""; 

tunate  that  access  to  the  Brltl.sh  u-j^ute  to  the  valued  assistance  he  see  that  our  net  earnings  for  the  J^nder  a  perfectly”  sltWa^t^^^  s“e"r 
market  has  afforded  some  relief  and  has  been  to  us.  and  while  we  have  Isn  *from  ‘boa*  who  favor  it  w?th  th"r 

that  branch  of  the  trade  has  been  regretfully  felt  it  necessary  to  t^^  ^revlous^  year”  „ 

satisfactortr,  p.,ring  1924.  Canadian  ^,th  his  wishes,  we  are  happy  Together  with  the  amount  brought  j  »^be  "J ‘b*  Ranh  Ww  numbers 

cattle  in  Glasgow.  Liverpool  and  fortunate  in  that  we  have  been  I  forward  from  the  preceding  y*ar.  we  year  DiT^Ing ‘the  pist  yea^ 

.Manehe.«trr  have  all  sold  readily  at  tj.ii  ^aye  a  total  of  $1...29,()tb.88  for  _aIlo-  |  ^h*  nualitles  of  lovaltv  tJ. 


.Manehe.«trr  have  all  sold  readily  at  ^hie  to  arrange  with  Mr.  Henry  Bell,  of  which  the  dividend  at  qualitle.s  of  loyalty,  application  to 

.pr,ce.s  never  before  known  to  the  Manager  of  Lloyd.s’  rate  of  8  pe?  cent.,  absorbs  $640,009.  [  ‘°‘b*  P»^^^^ 

trade.  Canadian  steers  have  more  Great  Britain’s  repre-  Out  of  th  balance,  $1^  am  ;arUcXrIy”happy  at  fSfs 'tfm^^ 

than  h-l.l  their  own  in  competition  ,^ntative  on  the  Dawes  Committee.  I  be  able  to  testify  to  the  malnten- 

With  Irish  «leer«.  On  accouiU  of  the  .  ciw  AviatFi***.  At.,  u-aii  •  '**'”’a**'”  .IIV  those  htg:h  qualities  by  all 

u  -  as^t  ,  1-  g.  .  take  Sir  Austin  s  place.  Mr.  Bell  laes  Account  to  provide  for  capital  #*inniov##i«  of  thi®  ^ 

va.st  m.mbef  of  cattle  .laughter  d  m  outstanding  British  ^*Preciatlon  on  premises  occupied  by 

England,  Ireland  and  Scotland  for  I  Branches  which  have  been  closed.  .^,6  loss  which  the  Rank  ba. 


i  than  held  their  own  In  cor 
I  with  Irish  steers.  On  accoii 


foot  and  mouth  disease  there  is  like¬ 
ly  (o  be  a  good  demand  for  some 


bankers  and  will  be  a  great  strength  I  ?o“  prolTiTe  foTm:  ‘^,„‘b*  i"-  -b.ch  Bank  has  su- 

to  us  in  London.  i  minion  Government  Taxes,  and  $100,-  Prfee  thi 

To  our  Vancouver  .Advisory  Com-  \  |>00  reserved  for  contingencies  TW  |  President.  He  was  a  schoolmate  of 


e!  -  ”1'  iV.  )!■*  •«>“«*  I  ^<»b  to  convey  the  4%/Vf ’lo’^he "cIJrT/  f™r"d  on  an  occasion  like  thi.e. 

attle  from  us  and  it  would  seem  as  heartfelt  thanks  of  the  Board  for  the  |  Tnto*  the  current  yelr  '“•'ward  when  the  deep  semse  of  personal  loss 


thmigl.  there  were  room  for  much  attention  given  to  the  Bank’s 

development  in  this  trade.  affairs 

It  'is  pleasing  to  note  that  other-  ,v,,  t  i.a.,.  houUo 


I  wise  fai  m  production,  that  is  the  pro-  saying  that  we  look  forward  j  overhead  expenses,  however,  In  com- I  ihi‘B"‘ins?i’tutron  "”'ThoBe'^'who“kn*ew 

ducts  of  he  .sou  of  (^ntario,  Quebec  ,,.j^h  confidence.  We  believe  we  have  I  >«<>"  ,'^“b  other  Banking  In.stitutions.  I  best  loved  him  r^ost  Generous 
and  the  Eastern  Frovlnces,  has  been  |  j„  ^he  Union  Bank  an  organization  i  •TU!;v’’eoa'iM.°r"  i ‘‘DI*  affectionate  himself,  he  won  the 


*  HI  I  jxTuO  t-iiC  currenu  year.  i  Iti  mu*  wain/ia  a«ii* 

ose  attention  eriven  to  the  Bank's  The  JjLv^of '  naturally  dwell  upon  thr 

As  to  the  future  I^haye  :io^  hesita-  |  pave^  been  d*voting  ourselyes.  Our  I  ^ban  ^ 


tion  in  saying  that  we  look  forward  i 


Those  who  knew 


.'‘atisfaclory  and  profitable  this  year.  il**'eB'nirhTe”of  I  oe*aiir'^bDryio*^ena^iu*«  ' others  In  a  very  special 

I  aar  *  4-*  J  41.  t  whieH  Is  cftpable  of  fllllns^  an  im-  able  portion  of  our  chargfos  consists  doerree  Tti  the  dlsrharc#  of  nil  yii». 

In  Me.stern  Canada  there  was  promise  p^,^  i„  financial  struc- I ■'salaries  and  In  these  days  when  jufj"  ,.,  Lvine.Vquamils  of  sound 

of  a  good  grain  crop  but.  unforlun-  of  the  Dominion  of  Canada.  AVe  and  indeed  is  eveJl“sligkUy^lncrJay- ' and  “f 

a(el,.  in  cerain  sections.  It  Jid  not  .^at  Canada  will  prosper  and  jfng.^t  Is  not  feasibi;  to  make  g?”  lar“^iVlrh*« 

foin^  to  fruition.  W  e  see  tins  year  Canada  prospers  this  Bank  will  and  at  the  same  time  to  ,  ^^renvrmVut-  ^  U  is  too  soon 


some  areas  of  disappointment,  but  on  u,,*  «aaUK^..  «  *.  maintain  efficiency. 

4  1  XL  »  J  a  .  prosper,  but  neither  the  country  nor  nurine-  thi^ 

the  either  hand  largre  areas  have  more  .  ,  ...  ^4.  ,  i  t^nrtng*  jne 

I  than  fulfilled  Ihe  highest  hopes,  and  exchange  wlt!7  other 

!  with  the  immensity  of  country  now  **"'*  *“  p**  *•  and  where  there  w« 

i  under  cultivation  in  the  three  Prairie  I  that  one  of ;  huginp8.«  to  support 


prosper,  but  neither  the  country  nor  rniririB-  the  nast  venr  we  havelt";  "■'.'.V  .....V  ,.a  .-e.. 

,  ..  ,  ...  ..  imrtng  tne  year  we  nayeibut  expres.s  our  profound  svmpatbv 

any  of  Its  Institutions  can  attain  the  closed  in  all  17  Benches,  largely  in  with  those  who  were  nearer  /vad  dear- 
desired  end  without  hard  work  and  J'^''hange  with  other  Banks,  in  dis- 
.  -  .  ...  (nets  where  there  was  not  sufficient 

eeonnmv  nfin  T  believe  tbnt  one  of  ,  i _ ; _  ..  _ .  ....  , _ _ ' 


yet  to  appreciate  our  loa.s. 


Provinces,  with  the  varied  fertility 
of  soil  ai|d  climate,  perhaps  it  is  too 
much  to  e.xpect  a  uniformly  good 
crop,  but  we  can  surely  take  comfort 
in  Hie  tliought  that  we  are  not  likely 
to  h;ive  a  uniformly  poor  one.  Cost 
of  harve.sting  was  this  year  much 
loss  biudensomo  than  In  previous 
years.  I’rlces  have  advanced  rapidly 
and  the  result  has  been.  In  great 
part,  a  de.cided  improvement  in  the 


the  signs  of  returning  prosperity  is  i  facilities  provided.  j 

the  fact  that  we  are  learning,  as  a  i  .The  number  of  Branches  and  Agen- : 

,  .  ;  cif  8  in  operation  at  the  elose  of  bust-  i 

people,  to  economize.  i  npg,  „„  November,  1924,  was  329. 

_____  I  As  a  Bank,  our  progress  and  pros-  j 


General  Proceedings 


General  Manager  s  Address 

Mr.  Chairman,  Ladies  and  Gentle- 


perity  are  bound  up  with  the  general!  ri  **conded  by  Mr 

state  of  agriculture,  trade  and  In- 1  ^  .  R'1*E  ‘J®‘  ..‘b,*-  •’•“Port  bo 

dustry.  It  i.s,  therefore,  appropriate  that  it  be  printed  for 

that  i  should  .say  a  few  words  on  tho  .  dlstrlbiitloii  among  tlie_  .ehareholders 
present  position  and  future  nitlook.  1  ,„  *■  moved  by  Jlr.  A*.  .1. 

While,  as  before  stated,  the  past  i  ‘  "ristlc.  seconded  by  Mr.  A.  Hitch- 

year  has  not  witne.ssed  the  trade  re-  5?"  e.  D’a*-  Mr.  E  S.  Read.  C.A..  of 

vival  which  has  been  so  anxiously  *."*•  ••'**•  a  -t,  Touclie 


.  ,  _ _ _ _  _  awaited,  yet  it  has  not  been  without 

It  is  my  pleasure  to  present  to  you  ]  fvents  of  distinct  and  tangible  en-  | 


&  Co.,  and  Mr.  A.  B.  Brodie,  C..\..  of 
the  firm  -if  Mcs.=rs.  I’lice,  Water- 
house  &  Co.,  be  aiipointed  auditoia 


$12(i..575,115.64 

NOTFJ  -Iiicliidcil  in  (';ill  and  Sliorl.  i.Oiiiis  in  Ciinad.'i 
:irc  Lo;ins  secured  liy  grain  :iniouiiting  tu 
$  1 1,431,626. 92’. 

NOTE  —  Hoiidis  lit  the  ('an.idiiin  Realty  ('oriioralioti. 
Lid.,  to  tlio  e.xtent  of  .$2,150,(t(Mi,  secured  on 
Iireiuises  leased  to  the  Biink,  ;ire  in  llie 
liiinds  of  the  I’ublie.  These  Bonds  do  not 
iipiieiir  in  (he  above  Statement  iis  tlie  Bank 
is  not  directly  liable  tli+vrcfor. 


$120,575,115.64 


AV.  R.  ALI-AN,  President. 

.1.  W.  HAMILTON,  General  Manager. 


'  fanuer’s  condition.  This  Bank,  1  am  to-day  the.  Sixtieth  Annual  Statement ,  couragement.  "  b"  auditora 

I  glad  to  say,  iias  profited  therefrom  of  the  Bank,  which,  in  view  busi- j  ^^On^*  of^the^ gre^ate.n  d^rawbaeks  fo  was"  I’imn®  nmved  b.v'Mr!*^.  S. 

greatly  in  recovery  of  loans  and  from  ness  conditions  generally,  will,  i  since  1950  has  been  the  unbalanced  Uo"ffh.  seconded  by  Mr.  E.  .1.  Elliott, 
the  grain  business  bandied  through  me  sure,  be  received  by  you  with  relations  between  agriculture  and  ‘bat  ^^siim  not  exceeding  $12,000  be 
!  our  branches  satisfaction.  the  other  industries.  The  abnormal  aside  by  the  directors  for  the 

■  I  world  wheat  crop  of  1923  wa.s  fol-  temiineiatfon  of  the  auditors,  to  be 

I  It  is  to  be  regretted  that  our  coal  The  outlook  of  a  year  ago  for  trade'  towed  by  a  sub-nornial  world  crop  In  apportioned  to  them  as  may  be  deom- 

J  mining  Industry  has  not  been  satis-  revival  has  not  materialized,  and,  1924.  but  the  pronounced  advance  in , advisable.  (Carried). 

I  factory  during  the  year.  This  has  although  a  marked  Improvement  ha.s  dls'^  ^:aVf,,mr seconded .K ‘b  ‘ Wm  1 

been  laigrly  due,  in  the  West  at  all  recently  taken  place  in  affrIcuUural  |>arity  between  the  prices  of  farm  deli,  tliai  :\lr.  w*-  R.  Allan,  -r.  failiiiK 

'  events,  to  labor  trouble.  in  the  Kast  prices,  the  stimulus  of  increased  pur- 1  products  and  the  groneral  price  level,  him.  Mr.  M.  LUill.  or,  failing  th^in. 

I  the  condition  is  due  to  lack  of  de-  chasing  power  has  not  let  been  pro- 1  The  vicissitudes  through  which  -'I'  - .B.  T.  bf  appoint*,!  to  vote 

.  ,  _  .  J  J  .  000=11  b  vv-  '  this  years  crops  have  passed  is  re-  on  belialf  of  the  bank  in  connection 

^  inand.  In  g  country  so  dependent  on  gressively  felt  by  our  manufacturers,  fleeted  in  the  vv'idely-varying  csti-  vvitli  companies  wliicli  it  controls, 

fitcl,  coal  production,  transportation,  and  merchants.  inates  issued  during-  the  season.  The.  (Carried). 

land  marketing  call  urgently  for  im-  v’.v.etViele<.q  the  Balance  Sheet  ^  "  -ser- j  it  wa.s  then  moved  b\  Mr.  R.  T 

...  ..  7.  ...  .  1,  ,  5  Nevertheless,  tne  £>aiance  jsneev  pf  misfortunes  reduced  it  to  aver-  itiirv  seconH=,i  i.i-  at,-  'i  i  ii 

mediate  attention.  It  is  essential  to  _  _  _ _ .u=  nont-  .i,..  ♦„»-i  ..i^u  '  't'  cj .  t,econae<i  iij  .vii.  Jtougl) 


and  marketing  call  urgently  for  int- 
inediate  attention.  It  is'  essential  to 


Vice- I ’rc.sidciit.  .Mr.  .IT.  Bull.  |  Ihroiigliout  the  continent  and  in  Eng-  .  cst  in  and  .serv'ice  to  it  throughout  all! 
‘■Tin;  1  ca.son  I  am  reading  the'  land  knew  liim  well.  They  had  felt  these  years  was  one  of  the  very  high- I 


i.i^u.aii:.  ovvi-uviuu.  .v  .=  ^==v..i.ai  your  hands  shows  the  Bang,  age  dimensions,  the  total  yield  fall-  kc  Hiul  the  meeting  nroc-.-d  i,.  tb, 

the  economic  welfare  of  Canada  that  unusually  strong  posi-  iiK  far  short  of  last  year’s  high  fig-  eIccHon  of  dire,  lor.s  for  .he  '  ilsuinc 


moans  or  processes  be  devised,  where¬ 
by  this  country,  so  rich  in  certain 
coal.s,  should  save  the  huge  annual 


of  its  resources  and  the  increased  acreage  and  3*ield  of  the  principal 


said  :  ‘'Tli.;  i  ea.son  I  am  reading  the  '  land  know  liim  well.  They  had  felt  these  years  was  one  of  the  very  high-  j  processes  oe  ueviscu,  wnere-  both  in  respect  to  the  liquiditj" 

address  of  the  I'ri'.sidcni.  .Mr.  \\  .  R.  ,  Ihe  cliarm  of  his  personality  and  they  cst  order,  and  it  seems  lo  me  we  shall!  ‘•“'•••Ary,  so  rich  in  certain  resources  and  the  increased  acret 

.Mian,  is  because,  owing  to  Hio  i).ts.s- |  Kn.iw  his  Jiigh  cliaractcr,  excellent  not  look  iiiion  his  like  again.  We  •-oals,  should  save  the  huge  annual  ^f  j^g  reserves.  graii 

ing  away  of  Mr.s,  .Mian  j  esterdaj .  i  Inisiness  Judgment  and  striking  ini- j  have,  however,  no  small  eo,„pensa- ;  therefor.  With  your  permission,  I  will  briefly  j 

he  is  unable  lo  lie  iire.sciil.  Know- |  tiativc  and  courage.  We  feci  Hiat  tion  in  the  fact  which  it  gives  me;  In  dealing  with  the  subject  of  pro-  explain  the  figures.  AVhei 

ing.  as  we  do.  the  b.uids  of  deep  af-  we  have  lost  an  intimate  and  proven  i  pleasure  to  again  announce,  that  -Mr.  I  duction  in  Canada,  of  prime  import-  first  item  of  our  liabiEtics,  our  I 

fection  wiii.li  uniteil  .Mi,  and  Mrs.  |  friend,  an  able  and  sagacious  coun-!.Iohn  if.  I’ricc,  elde.st  son  of  Sir  Wil- !  ance  is  the  position  of  our  manufac-  Notes  in  CIrcualtion,  $10,144,685.  is  j  Rye.* 

Allan,  n  o  extend  to  oiii  I'rosident  our  i  scllor,  and  one  for  wlioin  ciicli  one  ot  .  liatn,  lias  accepted  our  invitation  to  j  tures.  Uur  factories  of  many  kinds  gjjghtly  less  by  $213,115  than  a  Flax 

deepest  .sympattig  in  his  liour  of  lie- j  us  liad  u''d<'cp  and  lasting  affoclion.  [fill  the  vacancy  on  our  Board,  and  j  report  very  slack  demand.  This  is  a  yrar  ago.  The  amount  in  excess  of  jJ 

reavement.  1  will  now  rend  Mr.  Thi’  activities  of  the  late  Sir  Wil- iso  we  liave  the  advantage  of  being  regrettable  condition,  as  has  its  '  Faid-ttp  Capital  is  covered  byL.ron'^ 


tion.  both  in  respect  to  the  liquiditj"  xti^  revised  estimates  place  the  ccipt’ ifr"\  ute* 


year;  and  Hiat  the  ballot  for  Hu- 


ratio  of  its  reserves.  | 

With  your  permission,  I  will  briefly  j 
explain  the  figures.  j 


grains  as  follows  : 


The  first  Item  of  our  liabiEtics,  our  I  ygrley  .*.* 


deepest  .sympattig  in  his  liour  of  lie-  j  us  liad  a**  deep  and  lasting  affoclion. 


rcavcnicnt. 
Allan’s  addr 


will  MOW  rend  Mr. 


Thi’  activities  of  the  late  Sir  Wil- 'so  we  liave  the  adv 
liaiii  in  the  development  and  progre.>ks  able  to  retain  tliat 


I'ffect  on  our  industrial  population 


of  Canada  were  most  varied  .and  dis-  family  and  business  connection  which  besides  reflecting  in  its  turn  on  retail  qo1(J  Reserves.  '  crop  even  more  pre 

P«'AC1f1ont’c  AflflrACe  tinctly  unselfish.  He  gav.e  freely  of  has  existed  for  upwards  of  fifty  I  husine.ss.  This  affects  Eastern  Can-  Some  decrease  4n  deposits  was  to  '®As'^  f‘^“?mphLsize‘i 

IICSIIICIIL  5  /TUUrC®a  his  ^ime  and  means  to  all  those  end.s.  years.  ada  most  directly,  but  in  its  result  jjg  expected  undei*  the  tenCitions  causes  of  agricul 

To  the  SIiiirehoI.lerK  of  (he  (  nion  ‘^''“'  ''able  works  he  was  parlicii-  we  feel  confident  that  Hi.  John  H.  I  Dominion  is  concerned.  It  ^hlch  existed  during  the  year.  Total 

Blink  of  Cuiiiidii.  generous  of  financial  support.  Price  will  prove  a  valuable  acquisl- '  by  strengthened  deposits  are  $92,278,016,  compared  corne  through  the 

and  personal  participation.  He  had  Hon  to  the  Hoard  of  the  Bank  and  buying  power  or  by  immigration  or  with  $95,621,250  a  year  ago.  In  tural  economic  law. 

We  meet  again  for  the  truiisaction  a  deep  interest  in  public  question.^  .  w [H  worthily  uphold  the  traditions  oDier  economic  alleviaUon  mr  manu-  common  with  the  experience  of  other  | 

of  our  important  annual  bii.siness  (and  !  and  look  his  .sliare  of  the  duty  that  !  of  those  of  his  line  who  have  pre-  facturers  may  soon  find  their  na-  RanUg.  our  current  account  balances  which 

J  may  say  tlial  this  is  the  .Sixtieth  falls  on  good  citizens  to  enter  into  |  ceded  him.  and  we  look  forward  to|‘'““‘  Canadian  markets  more  profit-  been  considerably  lower  during  terest 


year  ago.  The  amount  in  excess  of 
our  Faid-ttp  Capital  is  covered  by 
a  deposit  of  $2,200,000  in  the  Central 


.14  V  -‘"i  '"''S  be  lx.  pt  open  un.il 

Md  of  the  principal  .  or  until  fivo  luinutoi?  Imv:' 

,  u*ilhi>ut  a  vote  brin^r  offered,  durinu 
Acres  Bushels  i  "'i’r''  V"!?  be  .-.tspbncicd 

19.224.900  247.146,000  * ballot  having  been  la.st.  Hie 

9.705,600  289,113,000  ■‘••''  utineorji  subsrquent1.v  rep  .rted  that 

2!023,00(i  52i856!nnn  ‘b’’  fitllowiiig  had  bqe.,  eb  etod  diroc- 

.537  SOO  S  ’■28  OOO  ‘be  year  ending  N,ivcmbe:’  :!0. 

747.'300  7:523,'000  ‘y-  “  H- 

j  l>olfour.  Cl.  M.  l>lack,  ili4me  ol.'ikc,  M- 
^n^vcnnce^•^  qf  Ih^  Bull,  R.  Rronxii.  K  I>.  J^r/^wr.'.  . 
lie  west,  the  8teiHiv*  ’R'hn  Cuult.  i>.  IIhqs,  .\.  lliteh  ’ock.  .1,  S 


lyespite  the  iinevennes.s  qf  the 
rops  in  the  middle  west,  the  steady 


fifty  inisiness.  This  affects  Eastern  Can-  Some  decrease  4n  deposits  was  to  as  1  emphasized  last  year,  the'  AVin.  Shaw.  Geo 
ada  most  directly,  but  in  its  result  j,,,  expected  under*  the  tenCitions  causes  of  agricultural  depression  -I-  D-  Waddell 


rise  in  prices  siiould  make  the  1924  ’■  ‘'vf  A*  '  J'’  K»  iiaston.  W .  H 

crop  even  more  profitable  than  the  O.  .M<’CuHocli,  .lol-.n  H. 

record  crop  of  the  previous  .sca.son.  \  '  V”'*'’  lliley.  'D  -I-  Rohso'.i.  K.C.. 


the  whole  Dominion  is  concerned.  It  I  which  existed  during  the  year.  Total  ‘^nrVte  that^'i^Vrief®"  h  J 

is  to  be  liopcd  Htat  by  strengthened .  ^^pcaRg  are  $92,278,016,  compared  corne  thro^igh  the  operation  of  na 


oilier  economic  alleviation  ntr  manu-  common  with  the  experience  of  other  ®  niuch  better  feeling  in  biisines.-,  the  \  ice-piesidcnts  a 

f-icturers  mav  soon  find  their  na-  T  .  circles  throughout  the  regions  in  of  the  bank,  foi  then 

iat.iurers  may  soon  iina  ineii  na  j3a„kg.  our  current  account  balances  which  agriculture  is  the  leading  in- ,  during  ilic  yeai. 


inomic.  and  ill  It  wa.s  Hien  ino\i.d  liy  .Mr.  .M.  .1. 
at  relief  has  .MacEiod,  si-conded  by  .Mr,  E.  .1.  EDi- 
ratlon  of  na-  ott.  Hiat  the  thunks  of  the  .•iharc- 
-Mready  there  holders  be  tendered  to  tlie  i  re.sideiit. 
ig  in  business  the  vice-presidents  and  the  dirorti'is 
regions  in  of  Hie  hank,  foi  their  valuc;l  seivlees 


the  year  and  show  a  decline 
$2,834,298.  Saving.*!  deposits  s 


Next  to  the  improvement  in  (bat  ■ 


H.  Mull. in  leplied  tu 


„  ,  .  .  direction  ,our  greatest  cncoiirage- 

SAVinsr^  deposits  st&nd  ment  is  the  progrej^s  towards  pi'iliti-  j 


It  was  mu\rd  by 


Annual of  thin  Bank)  iiruK'i  tlu*  iialioiial  cfuncils  when  tho  ooun-  tho  benefit  of  the  advice  and  assist- I  them.  ■  year  and  show  a  decline  of  improycnient  in  that , 

circunistunces  which,  in  relation  lo  try  calls.  The  very  hig-hest  and  in-  j  ance  of  a  young:  man  who  has  already  |  A  source  of  revenue,  appaiently  in-  5i2,834,298.  Savingrs  deposits  stand  meni'^^s*\he'*progress\owaVdV*  po*fti- I  **  mo\ed  by  Mr.  .Jolin  Call, 

business,  are  both  ehcerine  and  en-  det  d  eniluisiastic  patriotism  churac-  given  assuranceh  of  superior  business  |  creusine  year  by  year,  and  one  W'hich  at  $25,017,673,  and  show  little  change,  cal  and  economic  stability  in  Kurope.  -^econded  b>  Mr  J.  .\.  BaufieUI.  ilutt 

couraging.  Conditions  have  proceed-  tcrizedhim.  Hi.s  activitie.s  in  the  |  capacity  and  sterling  worth.'  |  gives  u.s  national  pride  as  well  as  We  are  still  in  competition  with  Jbe  ramification  during  the  year  of  [‘VjeV'.M  ti  the  ge^^^^^^ 

cd  slowly  but  steadily  towards  a  (.real  W  ai'  are  wortliy  of  special  .Us  I  leave  Ibis  subject  to  proceed  !  profit,  is  the'  business  that  arises  two  Provincial  Governments  for  de-  nrovidyng"?"!'^  German  financial  and  -“istant  general  managei-..,  ..juperinlcn- 

inarkcd  improvement  and  there  was  coinmeiu.  His  r<5markuble  efforts  to  the  usual  business  discussions,  I  j  from  tourist  traffic  £(om  other  lands,  j  posits.  I  cannot  too  strongly  em-  ciirrencv  stabilization  by  means  of  an  *161118.  inspector.s  tnanag  -rs  and  other 

nothing  to  becloud  our  horizon  until  were  commended  by  the  Press  of  the  do  so  in  the  knowledge  that  the  (  Canadians  are  themselves  learning  |  phasize  the  unsound  public  policy  in-  interniitionally-controlled  gold  r*- ,  “iJnt  !!'*,. ■ 

there  'happened  that  tragic  personal  entire  Dominion  and  all  agreed  that  .sharehoIder.s.'  Directors  and  Off icers  from  this  to  appreciite  the  grandeur  j  volved  In  this  locking-up  of  credit  nrs't*eX"rt  to  solyrthe*"  ve'“xld  repa^  Mr.  Geo.  tVilson  and  Mr.  R.  P. 

losH  which  bowed  ouj  heads  an  the  ^kniehthood  bestowed  on  him  in  i  of  the  Union  Bank  will  always  honor,  of  their  country  and  Its  fascinating  I  a8:ainst  commercial  use.  Moreover,  rations  problem  on  a  purely  commer-  Baird,  assistant  ffeueral  managrei.s. 


•on  (Vitmn  tne  souna  or  my  voice  ana  a  ceniuiy  aim  Monorary  rresiaeni  rno  General  Manager  will,  as  usual,  of  bringing  about  that  ihutual  confi-  tvould  cost  at  current  rates.  As  evi-  riT;“  Vs  „o  br»neh  of  our  busine^  lif^  ^ 

great  numbers  of  our  shareholders  I  since  1912.  His  whole-hearted, inter-  address  you  on  the  details  of  our  dence  and  esteem  between  tboee  ot  dence  of  this,  the  Province  of  On-  that  can  fail  fto  be  stimulated  by  a  1  vice-presidents. 
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imt:  non^'  caiffi 
#<;^ndle’'  to  Lufk 
prbl^ct  jo^ 


ieiryice, 
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U.  of  Toronto  Includes  Life 

Insurance  Course  in  Curriculum 


During  1924- 

Tk  Canada  Life  Assurance  Company 


Good  Staff  of  Lecturers  Obtained  for  Course  to 
Start  This  Month. 


The  Life  Underwriters’  Association  Greaves.  Professor  K.  D.  MePhee.  [ 
of  Canada  in  conjunction  with  the  Mr.  R.  Leighton  Poster,  the  Superln-  I 
University  of  Toronto  is  iJiitting  on  a  jtendent  of  Insurance  for.  Ontario,  i.s 
course  at  the  University  on  Life  In-; being  asked  to  give  lectures  on  in¬ 
surance  Practices  and  Principles,  surance  law.  Thos.  Brad.‘-:haw  is 
The  lectures  will  be  delivered  partly  also  being  approached  to  deliver  tv  o 
by  members  of  the  staff  of  the  Uni-  lectures. 

versity  of  Toronto  and  partly  by  j  Among  the  practical  insurance  men  ! 
practical  insurance  men.  jwho  are  being  asked  to  assist  are  J.  ^ 

The  subjects  covered  will  be  "Ele-  G.  Taylor,  John  A.  Tory.  J.  H.  1-ith- 
nientary  Principles  upon  Which  In-  gow,  J.  I).  Buchanan.  \Vm.  .May.  Jr.,  I 
surance  is  Founded”  in  eleven  lee-  Geo.  H.  Harris,  H.  W.  Manning.  W.  j 
tures,  "Public  Speaking  for  Sales-  M.  O.  Loebead.  II.  G.  VVookey,  Doug, 
men,’"  four  lecture.^;  “The  Correct  las  Kerr,  W.  B.  Sheppard,  L.  N.  I/Es- j 
Use  of  English  in  CorresjMjndence,”  perance. 

four  lectures:  "Practical  Psycho- 1  All  insurance  men  and  others  arc' 
logy,"  four  lectures;  "Insurance  eligible  for  the  course.  The  cost  of 
Daw,”  four  lectures:  "Fractlcal  In-  leglsiration  is  $25.00,  and  those  who 
surance  Principles,"  eight  lectures:  wish  to  be  enrolled  should  apply  to' 
“Salesmanship,”  tweh'e  iectures;  either  .Mr.  Dunlop,  of  the  University  i 
"Medical  Selection.”  one  lecture:  .Extension  Courses,  or  .1.  A.  .McCan)- 
maklng  a  total  of  forty -elp'.it  lectures.  I  us.  General  Secretary  of  the  Lift  I 
Among  those  who  havo  been  secur- 1  Underwriters’  Association, 
cd  from  the  University  Staff  are  Pro- 1  The  syllabus  of  the  course  is  given  | 
fessor  Beatty,  Professor  W.  II.  hereunder  : — 

ian. 


(i.S  Year--  Old) 

Made  the  I’olloniiig  Mibvtanliul  progresv 


No  Underwriting  Profits 

by  U.  S.  Insurance  Companies 


Toir.i  Imuiance  iu  I'orce  increased  to. 

Total  .\ssi‘t.s  increased  lo.  . . . 

Keserves  for  Prtdcction  of  Policyhoitler 

.Nt'V.  .Assuraticos  issued  in  1!'2t . 

.New  A.snurances  paid  for  in  1924 . 

Surplus  earned  iu  1921...., . 


Acfordiug  lo  the  .New  fork  Jonvii- 
al  of  Coinmercc  nianiiging  fire  under- 
writers  in  the  United  States  are  now 
able  to  review  tlie  <‘onipleted  l!i21  re¬ 
sults  with  some  degree  of  accuracy 
and  the  consensus  of  opinioji  is  that 
there  will  be  no  underwriting  profit 
shown  ip  the  fire  business  as  a 
whole.  I.^sses  were  very  heavy  in 
the  latter  week  of  the  year  and  in¬ 
cluded  many  risks  of  classes  regard¬ 
ed  as  desirable.  While  conit)leted 
figures  as  to  earned  premiums  and 
incurred  losses  are  not  yet  available 


the  preliminary  compulations  of 
most  companies  writing  a  la'rgc  vol¬ 
ume  of  fire  business  reveal  the  itrcs- 
ence  o'  underw  riting  losr. 

'I'aken  as  a  whole,  however,  iheutt- 
derwriting  los.v  is  not  considered 
likep.  to  rea<‘h  proportions  to  absorlv 
all  the  surpltis  interest  earnings  of 
the  tear  is,  however,  much  stronger 
than  for  some  time  past  due  to  .great¬ 
ly  improved  security  values  and  in 
many  instances,  uolabl.v  tho.ve  com¬ 
panies  having  large  slocU  holdings 
some  sensational  gains  in  .aii  plus  ac¬ 
counts  arc  anticipated. 


Total'  Income  for  l'»21 . 

Diviiiv'iids  to  Policyholders  in  1924... 
Total  Pa.vnieuts  to  Policyholders  iu  1924 


\lM»ve,  in  brief,  are  the  results  fur  Ubjl,  a'  sbuvvii  by  lln>  Fliiaiicial  Statement. 
Below  an*  some  of  the  notevvortiiv  acliic  veuients  of  the  year: 


Dividends  on  most  classes  of  ivolicics  have  been  increased. 

.Made  the  largest  surplus  carniii,gs  in  the  history  of  the  foniiiany.  extending  over 
sev cut V -eight  y  cars. 

t  (Uilinued  to  improve  service  to  imtt'.ic  by  special  educational  training  of  field 
force,  more  reprosenttitives  htivin.u  iicncfit  of  this  instruction  than  in  i)rcviotis 
yc'a  rs. 

Pliici'd  unvre  insurance  with  pr<  >-('111  I’oliey  h.oldci  s  than  iii  any  oilier  year,  and 
iin'i'caseil  imblic  interc.st  in  .Monihiv  income.  Itusincss,  Esialcs  and  ilronii  Insirr- 
aiicc. 


Aetna  Life  Raises  Its  Policy  Limits 


Due  to-  inert  used  laciiities  tlie  [  "I'he  maximum  aiuomit.s  oi  nii 
Aetna  Life  Insuranee.  I'ompaiiy  has  or  seven  year  term  insurance 
raised  its  limits  on  individual  lives  may  lie  inclnJed  iu  the  altove 
from  $250,tij00  to  a  mixiuium  limit  of  foliovv; 

$40U.dO0. at  eertaiu  ages.  The  maxi- 
mmn  amount  issued  is  rcaelied  at 
ages  25-5.5.  .Tiie  ftdlowing  table, 
showing  th(‘  amounts  the  compauv 
vviil  issue,  apidies  to  cases  vvliei  e  the 
company  has  no  jnevious  instirancc 
and  to  all  )ilans  t  xcejU  the  onc-vear 
and  .“cvcn-ycar  term  ; 

.\ge. 

15-19 . i  loonn 

20  .  lop.ot'O 

21  . lUo  pop 

22  . . 2n0  Ouu 

22 . ::25.0PO 

2t . • . ;;50,O0u 

25-55  . too, poo 

56  ...  . .  .  ...  ...  M55,OU(i 

57  . ::35,ooo 

5S . 21.5.000 

.59 . 2R0,000 

60  .  20<1.000 

61  .  185,000 

62 .  iTO.OoO 

62  .  155,000 

64  . .  140,000 

65  .  125.000 

t)6-7o .  25.000 


-Tdfi*  Undf-rw  ritiiig  as  a  T,lf»  VVoi  k.— JiOin  Tor.v . 

-Interest  and  Discount. — I'rof.  .s!.  lt..\..,  rb.D. 

-Annuities. —  Prof.  S.  Beatty,  U..\.,  I'li.l*. 

-Public  Speaking  for  Salesmen. — Prof.  \v  .  H.  Greav  es. 

-Reserve. — r’rof.  S.  Beattv,  B.A..  T’b.li. 

-Insurance  I.avv. — It,  I.eigbton  Poster,  ramslei— iit-Baw. 
-Fraternal  and  .\ .sasa.smen t  I nsurnnee — I’r  d’.  .s.  p.eattv ,  IhA  ,  Pli.l-' 
■Public  .Sjieaking  for  Siileanien. —  Prof.  \V  H.  tirtaves, 
-Mortality  Tshh-s. — I'rof.  S.Ileatlv'.  f!..\,,  Ph  1>. 

Insvirance  I>aw. — It.  Doigliton  Ko.'ter. 

-.\el  I, eve]  prarninm.s. —  Prof.  S.  Beaitv.  B.A  .  Pb.Ii. 

-Pulillc  Speaking  tor  .S<vle.snien. —  Prof.  VV  M.  (inave.?. 

-'truss  Prern tuin.s.— -Prof.  Meutt;.  n..\..  Pli.Ii. 

-Insuranee  l  aw. — J.  G.  Taylor. 

-Surrendei  Valot  .s  and  Pidiey  I.tians.  —  Prof.  Poally  .  li..\..  Pli.l' 
-Pviblic  Speaking  for  .'Salesnien.  — Prof.  VV.  H.  Greaves. 
-Formation  of  Various  Types  of  I’ldiek-s. — Prof.  S.  Beatty,  B.A. 
Pb  D. 

-Insuratice  Raw. — J.  G.  Taylor. 

-Formation  of  Variou.e  T'pes  of  T’olicies. — Frof.  s.  Beatl,'.  B..V. 
Fli.D. 

-Investment  of  Idfe  Insur.ance  Funds. — Tbos.  Biadshavv. 

-.Vnnoal  .statements. —  I'rof, s.  Beatty,  B.A,  Pli.n. 

-Practical  Prospecting  Methods. —  H.  \V.  Manning. 

-Practical  Psychology, — Prof.  B.  D.  MaePbee.  B.A..  B.  F.din-. 
-Surplus  and  Dividends. — J.  H.  I,ithgow. 

-Annual  Ktatement.<S. — I,.  K.  File.  I■'.I..V,.  l'..\.S. 

-Investment.s  of  Life  Insurance  Funds. — Tbos.  IJradsbavv. 

-Correct  and  Successful  .Vptooacbea. — Cbas.  .1.  Roekwell. 
-Knlisting  a  Pro.spect's  Consideration — Chas.  J.  Rockwell. 
-Practical  Psychology. — Professor  B.  D.  MaePbee.  B.A..  B.Kdiic 
-The  .Mo.st  Common  Forms  of  I.ife  Insurance  T’olicies — .1 .  H 
gow.  lc..\.S. 

-Income  Insurance. — N*.  B'Espeiance. 

-Income  Equivalents  of  I.ife  Insurance. — yi.  XVa>.  .7r 
-T’ractical  I's.vcbology. — Prof.  E.  D  .MacT'bee.  I!.,\..  B.E'lin. 
-Special  Forms  of  I’olicies  Including  Educational  Group  Indus 
trial,  etc. — J.  1).  Buchanan.  F..V..S. 

-Correct  fse  of  English  In  Con esponjence. —  Prof.  T’.  XV.  XVal 
lace.  M.A. 

-Programme  Insurance. — Douglas  Kerr. 

-Practical  Psychology. — I’rof.  E.  D.  MaePbee.  l’...V.,  B.Educ. 
-Anticipating  and  Meetint  Objections. — Douglas  Kerr. 

-Correct  Use  of  English  in  Correspondence. —  Prof.  P  AV.  AVal 
lace,  AEA 

-Procedure  in  Closing — •AA'.  M.  O,  Loebead. 

— Bviainea.s  Insurance. — AVm.  May  .  Jr. 

-Medical  Selection. — 

-Correct  Use  of  English  In  Coi  respondence.  » —  Prof.  P.  VV.  AVal 
lace,  M.A. 

-Business  Insurance. — AA’tn  May.  Jr. 

-Correct  fse  of  English  in  Con  espondence.  —  Prof.  P  W.  Wul 
lace,  M.A. 

-Human  Interest  in  Selling. —  Geo.  II.  Harris. 

-.‘*ome  Further  Basie  Elements  of  a  Sale. — H  G.  \\ookey. 
-Service  to  Clients. — Geo.  H. Harris. 


.''omo  iidditional  cvidciico  cmiccrniu.g 
the  busbiind'.s  death,  .AIK  r  p  good 
deal  of  eon  esiiondencc.  I  ho  comiialiy 
received  ii  letter  from  the  widow  and 
il  said;  "i  ;im  liaving  siieli  a  lol  of 
tioiihle  to  gel  my  muiit'y,  that,  la  all.v. 
I  sometimes  wish  my  Inisliaiid  were 
not  (lead  " 


57  . ;‘4o.diH' 

58  . .  Hill. 000 

‘  a‘i  and  over  .  2'i.'mo 

I  hose  amounts  apply  only  lo  lii-.si. 
Class  risks  lesidin.a  in  liealilifnl  lo- 
ealilies. 

[  The  eompany  has  also  laisid  the 
maximum  limit  on  .sub-siandard  lives. 
'lU  the  risk  is  siih-.standard  only  lie- 
cause  of  overvvei.ghi  the  toral  amount 
issued  at  tlic  principal  ages  is  $2nn,- 
000  for  Class  4.  $i:i(i,000  for  (  la.'-s  11. 
|$li0.o0o  for  Class  ('  and  i7oo0o  tor 
jClass  D.  For  causes  other  ihau  over- 
I  weight  the  total  amount  issmd  is 
$150,000  for  Class  A,  $loo.ooo  for 
(  lass  B,  $70,000,  for  (  las.-  i  '.  and 
!$150.0(JO  for  Cla-ss  D. 


\  \TH>\  \|,  l.ll  i:  1  II  VX.KS, 

I  II  Il.tllani.v  no.  manager  of  llie 
•Nalionah'  Life  Assiii'anee  Coinpany 
ai  Saskaioon.  has  been  appointed 
niaiia.ger  for  the  eompany  for  Briilsh 
(  oltimhia.  Before  leaving  for  Van¬ 
couver,  .Mr.  Malhmtyne  was  the  guest 
of  the  Saskatoon  Life  Lnderw  riters’ 
As.-joeialion.  of  which  he  was  secre¬ 
tary,  and  was  presented  with  an  um- 
hrolla  as  a  token  of  regard  fiom  ilie 
members ’itl'  the  .Assoeiation  and  ii|i- 
preeiation  of  the  service  which  he 
has  rendered. 

I’.  11.  MeLown  was  elected  seeie- 
liiry  of  the  Siiskatoon  Assoelatlon  for 
the  nnex|iired  period  of  Mr.  lljillaii- 
,  lyne's  term  of  office.  .... 


Life  Association  Head  Shows 

Growth  of  Insurance  Power 


.8:170,000.009  to  .8865, 000,0(1".  Hie  in- 
eonie  from  $7:l,0(t0,000  to  !?2I0.(Mi0,()n() 
and  the  payments  to  policy  holders 
from  $28,000,000  to  $79,(i(Mi,noo  The 
number  of  policyholders  luid  in¬ 
creased  by  260,000  per  annum. 

He  .showed  how  the  assets  were 
used  for  the  benefit  of  Hie  nation, 
developing:  its  resources  b.v  being 
invested  in  bonds.. stocks,  real  estiite 
was  about  the  same  at  the  present  and  mortgages.  The  nioiie.v  owned 
time  as  in  1914,  the  number  of  poll-  by  the  life  insurance  companies,  il 
Ties  extant  bad  increased  from  1,-lvvas  pointed  out,  bad  also  luovided  a 
8’J7.602  lo  4.142,000.  The  assets  of  I  loan  of  $235,000,000  to  the  govern- 
thc  cq^nipanies  had  increased  from  Intent  during  the  war. 


.At  the  bamiuet  last  week  In  con¬ 
nection  with  the  educational  con¬ 
gress  of  the  Life  Underwriters’  As-  i 
soclation  of  Canada  held  in  the  King] 

r>  .-..j  I  T  Afr*.' 


!  travellers;; 

I  CHEQUES  y’' 

i  YOUR  SiWAiURIIOINTIfltS  YOU. 

'  THIYRROTCCT  YOU  AlAINST  LOSS 


i;xi:i  I  rivi;  t  ii  vx.fs 

.SOVFKKIGN  1,11  K. 

Tlie  Sovereign  I.ife  Insuram.e  Com¬ 
pany  of  \\'innt|K’g  announces  several 
important  executive  changes.  \\  m. 
(iraysou.  K.c,.  of  .Moose  .law.  h.as 
been  elected  pre.uihmt  of  the  eoin- 
liiiny  to  succeed  llie  Title  R.  R.  SeoH. 
Dr.  M.  .1  .Meik le.ioliii.  for  matt.v  years 
managing  director,  lias  been  elected 
first  vice-presideiii  iiitd  will  also  eon- 
tinue  as  matiiigiitg  direetor.  AV.  11. 
Carter,  of  W  innipeg,  is  elected  sec¬ 
ond  vice-president  and  .Al.  D,  Grant, 
FLA,,  secretary  and  actuary,  be- 
eoiiies  assistant  iiiitiiager  vvblle  eoit- 
tiiiuing  lo  fill  Hie  piisliions  of  secre¬ 
tary  iiiid  actuary. 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  2M  Victoria  Sq. 
FIRE,  LIFE,  MARINE.  ACCI. 
DE9iT,  AUTOMOBILE,  ETC. 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


\  DRASl'iU 

An  iiisnranee  company  received  a 
claim  'front  a  womitn,  and  asked  for 


>E>V  DIREUTOR. 

Charles  Uitby,  general  manager  of 
Hie  Alutual  I.ife  Assurance  Coinpany 
of  Ciinada  was  api»ointed  a  direetor 
at  a  meeting  held  at  the  head  office 
of  the  coinpany  in  Waterloo.  Mr. 
Ruby  fills  the  vacancy  caused  Ity  the 
death  of  the  late  E.  1*.  Ulentenl,  K.C. 
He  wa.s  also  appointed  a  member  of 
the  executive  eonimittee  of  tlie 
board. 


Prof.  Irvin*  Piaher,  of  Tale  University,  In  his  weekly  index  numbet 
service  to  The  Finnnclal'Timcs,  shows  the  average  movement,  Dom  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  191S.  (Thus  the  peak  of  prices 
la  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1,  e.. 
a  dollar  was  worth  40.5  pre-war  cents.)  Index  No.  For.  Power 

. .  JOO  100 

1920: 

May  (peak  of  prices) .  40.5 

1922: 

Jannary  (low) . .  1*8  71.5 

1928: 

January  avenore .  157  05.7 

Febmary  aveiaEO .  182  81.7 

March  average .  188  80.2 

First  iinarter  average .  181  .82.0 

Second  (luarter  average .  188  81.5 

Third  quarter  average  .  164  6.5.4 

Fourth  Quarter .  16*  86.4 

Average  for  year  1923 .  158  88.4 

1924: 

January  Average .  151.4  66.1 

February  average .  153.4  6.5,2 

.tverage  for  March . .  148.7  67.2 

Average  for  Iht  Quarter . .•  160,5  66.4 

A,pril  average .  145.9  68.6 

May  average .  144.8  69.1 

June  average  .  148.0  69.9 

Second  Quarter .  144.7  69.1 

.Inly  average .  " 

.August,  week  end.  Aug.  8  .  147-9  67-6 

■August,  week  end.  Aug.  15  .  148.6  67.4 

August,  week  end.  Aug.  22 . 

August,  week  end.  Aug.  29  .  147.4  67.8 

August  average .  147.7  67.7 

Sept,  week  end.  Sept.  12  .  149.7  66.8 

Sept.,  week  end  Sept.  19  .  147.3  67.9 

Sept.,  week  end  Sept.  26  .  147.8  67.7 

October,  week  end.  Oct.  17  .  151.9  65.9 

October,  week  end.  Oct.  24  .  151.3  06.1 

October,  week  end  Oct.  31 . .  ..  151.5  66. fi 

Month  of  October .  161.8  65.9 

Nov.,  week  end  Nov.  7 .  150.9  66. -3  I 

November,  week  end.  Nov.  15  .  163.8  65.0  | 

November,  week  end.  Nov.  21  . 154.8  64.6  i 

November,  week  end.  Nov.  28  .  164.4  64.8  i 

Month  of  November .  1M.5  66.2* 

December,  week  end  Dec.  5 .  154.6 

December,  week  end.  Dec.  13  .  153.7  65.1 

December,  week  end  Dec.  19  .  155.6  64.3 

December,  week  end  Dec.  26  .  156.7  63.8 

December,  week  end.  Dec.  31 . 

.Month  (if  IlecemlM'r .  155.9  64.1 

l<8Mt  Quarter .  153.9  (15.0 

1924  .tverage .  149.3  67. 

January,  week  end  Jan.  9  .  159.4  62.7 


X.  LIFI.  Al’POlXTMEMvS. 

H.  U.  Uoate.s  ha.s  been  appointed 
district  manager  of  the  .Nortli  Atncn- 
eaii  Life  Assurance  Company  at  St. 
John.  N.B.,  while  \V.  C.  Fan.loy  con¬ 
tinues  as  city  manager  at  St.  John. 
Tlie  .North  Ainerlcan  I.ife  also  iin- 
iiotinces  the  aiiiiolntnient  as  distriet 
tiianager  al  Stratford  of  .N.  ('.  El¬ 
liott  in  suceessioii  to  Mr.  Day  who 
was  forced  to  resign  through  Hi 
health. 


Corporation  Cimitod 

ftppraluifi  on  fottv^n  .*ro/c  <M  to  oonlribatn  taund  pnteor/nllr 
nffort  the  irviuMry,  tmd*  and  eammtrro  of  the  whale  u  orld. 


HAS  G.T.R.  EARNED 
DEBENTURE  INTEREST? 


Owning,  controlling  and  operating  inexhaustible  Iron 
Ore  Mines  and  Coal  Mines.  Flux  DepositvS.  Railways 
and  Equipment.  Car  Building  Plants.  Steamships. 
Dry  Docks.  Shipbuilding  Yards.  Shipping  Piers. 
Discharging  and  Bunker  Plants.  By-Product  Coke 
Ovens.  Rolling  Mills.  Forge  and  Wire  Plants — 

— Jill  witkin  the  British  Empire 

CANADI.WS  have  every  reason  to  be  proud  of  the  British  Empire 
Steel  (Jorporailoii.  It  U  the  largest  Industrial  organiratioii  in 
the  Domiition,  giving  work  to  2S.OOO  people.  It  is  all-British. 
Through  its  holdings  of  natural  resources,  manufactures  and 
activities  it  wields  tremendous  infliicnco  upon  world  industry, 
trade  and  commerce. 

STF,F,I.  PRODUCTS  of  the  Corporation  are  sliipped  in  gigantic 
C|uantities  to  the  far  ends  of  the  earth.  To  India  for  bridge 
building.  To  China  as  railroad  rails  and  sleepers.  To  Great 
Britain  in  the  sltape  of  steel  forrolling  mills,  shiploads  of  nails 
and  milijs  of  wire.  I'here  is  not  a  country  in  tlie  world  but  draws 
upon  Canada's  MIdas-like  resources,  through  the  British  Empire 
Steel  Corporation,  for  the  vital  requirements  of  its  industry, 

TO  PRESENT  Hi;«F,  A  CXIMPREHENSIVE  VIEW  of  Hie  full  artivIKsa  of  ths 
Corporntion  la  iiraiiirestir  Impoaaibir.  But  thrae  facia  and  fieurea  wlU  glaa 
aume  Inaight  loio  I  he  atupendoua  nature  of  their  .Steel  Prodiii-ilona.  The 
present  annual  r.ijiaclty  of  tha  blast  furnaces  of  the  Corporation  amounte 
to  ep'.iroxlmaiol7  .5(1,000  tons  of  baeic  and  fouadre  pig  Iron.  Facilities  for 
.Steel  (iroductlrya  nt  their  Kydivsy  Planr  coaslar  of  ren  Sti.ron  open  hearth 
furnaces!  two  ISO. ton  open  hearth  furnaces;  one  actiTo  500-fon  op-n  hearth 
mixer;  and  three  1.5-ton  baair  Baasemer  .Steel  Convert srs.  At  .Sydnap  Mlnea 
is  an  eijulpmont  of  five  .50-toa  often  hearth  fumucaa,  with  mixers  and  other 
essential  oc.-eseorles.  And  present  annual  ingot  capacity  of  lUeee  two  Plante 
Is  approximately  600,600  tone. 

THE  C'.ORPORATinN  also  owns  and  operates  two  complete  railivay  systems. 
Including  rolling  sti>ck  and  an  other  equipment.  Alsu  completely  equipped, 
modern  shops  fm- 1  he  construction  of  railway  esrs.  The  Halifax  Urj-dork  Is 
snother  of  i!ie  florporatinn’s  many  valuable  aeseis.  Thisdrydorl:  Isnumbered 
iimongst  the  honrou  thcentire  Alantic  ccMst,  and  is  splendidly  situated  within 
a  lew  raiirs  of  the  busiest  highway  of  Alantit-  Oce-aii  traihr.  .Shipbuilding 
is  carried  on  bv  the  llalllax  .Shipyards  (a  i-oastltuenl  company  of  the  Brltiah 
Empire  .Steel  florporatlon'.  In  theas  Yards  some  of  tbs  Hnast  Steel  ehlps  ef 
modern  tlm-s  have  been  coiutrccted. 


London.  —  Tito  .«ecr(’tary  of  t.lic 
,  Grand  Trunk  racifio  4  per  cent,  de¬ 
benture  atockliolders’  comuilllee  tias 
issued  a  statement  dealing  with  the 
telegram  from  the  Canadian  Minis¬ 
ter  of  Railways  to  the  .New  York 
Times.  Keferring  to  the  fact  that 
official  figures  for  the  whole  of  the 
Canadian  .National  Railways  for  1924 
to  the  end  of  November  .show  a  de¬ 
crease  in  aggregate  net  earnings  of 
$2,239,121,  compared  with  1923,  the 
secretary  remarks  that  the  Grand 
Trunk  makes  the  bulk  of  its  profit  on 
those  railways  and  that  it  may  pos¬ 
sibly  prove  to  be  t4ie  case  that  ibis 
decrease  does  not  affect  the  Gtiind 
Trunk  net  rarning.s  as  far  as  the 
i  Grand  Trunk  Pacific  4  iter  cent. 

.  stock  iS'  concerned  at  all. 

I  It  was  the  -Minister  of  Railways, 
i  continues  the  statement)  who  in 
March  last  announced  there  was  suf- 
;  ficient  earnings  to  pay  only  1  pet 
■  cent,  under  the  Grand  Trunk  guar- 
,  antee  to  the  Grand  Trunk  Pacific  4 
per  cent,  debenture  holders.  In  spite 
of  this  officail  statement,  the  stotk- 
holder.s  received  the  full  1  per  cent, 
for  1 923. 


\H  AIT  JIIVER8I0>  TKKATV. 

.No  further  hj  dro  power  front  .Niag¬ 
ara  Falls  will  be  available  for  West¬ 
ern  -New  York  until  the  treaty  for 
diversion  of  water  is  enlarged,  ac¬ 
cording  to  President  Paul  A.  .SclioelJ- 
kopf  of  the  .Niagara  Fall.s  Power 
Company,  who  stated  that  all  the 
power  his  eomp.iny  produces  Is  now 
in  use  and  that  the  power  produced 
hy  the  (.'anadian  Niagara  Power  f’om- 
I  pany  a  subsidiary  of  liis  company  on 
I  this  side  of  the  river  is  all  absorbed. 

I  Of  course  this  does  not  mean  that 
additional  power  requirements  can- 
I  not  be  met  by  steam  operated  elec- 
itric  power  plants,  added  Mr.  .Schoell- 
j  kopf,  but  under  present  conditions 
1  it  Avlll  not  be  obtainable  front  hydro- 
{ electric  sources  either  publicly  or 
I  privately  owned. 


AUSTRALIA-NEW  ZEALAND 


Hip  nnrrrsfi  EMrmr.  sn.Ki.  corpohatios 

IS  n  rant,  ivhnUv  »elf-rontnine<l  organization.  Il^ 
nianifoUl  <u  li<.'ilie»  ro-ordinnte  .so  perfectly  that 
Pfv rpfjuiremrnt  ofitiau  n  tremendotix  operation* 
i.i  tvpplictl  in  whole  by  the  Corporation  itself  — 


FROM  WEST  ST.  JOHN,  N.B. 


S.S.  “WILLASTON”  -  JAN.  27th 
S.S.  "OTAKI”  -  -  -  FEB.  25th 

for  AUCKLAND,  WCLLINQTON.  LYTTLETON,  DUNEDIN 


Oi*c  foi iH'ished  ^duct 
ri  iil!  Empire 


For  freight  rates  and  all  vtber  partleulan  apply  to 

The  New  Zealand  Shipping  Co..  Limited 

213  Beard  of  Trad#  BuUdlnf,  Montrex' 
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BAY  AND  WELUNOTON  SmBETS 

HAMII.TON  TTorowto  kitckbncii 

BRANTrORD  PxlVStC  Wls*  By«t«n  OSHAWA 


Mines  and  Mining  Securities 


BIG  GROWTH  IN  British  Mining  Investors 
MINING  IN  WEST  Told  Prospects  in  Can, 


FORECAST  1925 


CANADIAN:  PACirid 


Believed  Present  Year  Will  Show 
Even  Higher  Returns  Than  in 
1924,  Which,  in  Turn,  Sur¬ 
passed  1923  —  Phenomenal 
Developments  Predicted — Big  I 
Increase  Lead  and  Zinc. 


Told  Prospecto  in  Canada 
“Promising  and  Profitable” 

Encouraging  Review  by  Chairman  of  '^Mining  and  General  Trust 
of  Canada”  of  Conditions  Affecting  Wright-Harsraaves, 
Tough-Oakes  Burnside,  tha  Hollinger  Field,  and  British  Col¬ 
umbia . .  ^  •  . . •  •  •  •  I 


TRAINS  '  HOTELS  ^  TELEGRAPHS /  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


COAL 

McMASTER  COAL  AND  TRANSPORTATION  LIMITED 

WE  ARE  AGENTS  FOR 

WELSH  AND  AMERICAN  ANTHRACITE 

WBOLBSALE  ASD  RETAIL.  Enquiries  .Solicited. 

YARDSi  950  KIVARD,  MILE  ENO  1005  KEEFER  BUILDING 

Fhone  Bnlair  7574  Phone  Uptown  90M.] 


’I  passed  1923  —  Phenomenal  (From  tlio  Loudon  liitronn  of  Tlio  Flimiiotttl  Timooi) 

i  Developments  Predicted— Big  London. ^An  IniorcHtias  review  of  mont  ooinmonBurato  with  tbo  coin- 

increase  Lead  and  Zinc.  the  Interests  hold  by  the  Mining  &.  Psny’a  lurgo  ttroit.  there  are  Ihdl- 

!  (From  fhp  Victoria  Bureau  of  The  promU^B  usd  profitable  mine. 

'  Vlctoria*^vThn?  mlnrng  authorl-  Sewellfat  the  tLt?9rdlVa“rJ”on;rai  Wrlg^  and  Luka  (thorc. 

ties  arc  well  pleased  with  the  results  meeting  of  the  company.  In  his  re- 1  "Tho  Wright-HnrgreavcB,  adjoining 
of  artlvIUes  during  19‘>4  when  the  Mr.  Sewell  stated  that  tha  au-  on  the  west,  oommencod  operating  In 

i  7010^  0  the  in-  ‘capital  of  tha  company  was  May,  11,21,  and  Is  treating  about  250 

:  creaL  of  len  perTnt  over  l?,2rihey  ‘"creased  iLt  year  to  £660  000.  Of  tons  dally  of  UlO  rock  The  oonmany 
I  hold  the  opinion  that  development  «>ere  had  been  Issued  £270.-  Is  paying  steady  dividends,  ancf  has 
'.and  labor  conditions  in  the  various  439-5-0.  Including  £179,776-6-0  In  opened  up  sevorul  shoots  of  an  ay- 
areas  warrant  the  statement  that  "A"  shares  of  6s.  each.  Issued  orage  width  of  10-12  feet,  and,  n 

1925  will  show  an  even  higher  re-  during  the  year  covered  by  the  ac-  some  cases,  several  hundred  feet  In 
turn.  counts.  This  last  issue  was  the  pur-  ,  length.  The  Lake  Shore  mine,  ad- 

Phenomenal  developments  of  min-  chase  consideration  for  further  Can-  joining  Wrlght-IIargreaves  on  the 
ing  in  British  Columbia  are  being  ndian  assets.  The  company  was  es-jwest,  has  been  succeseful  from  Its 
predicted  by  mining  men  of  conscr-  sentlally  a  holding  one.  Its  assets  inception,  and  for  the  past  five  years 
vatlve  views  who  read  in  the  high  consisting  almost  exclusively  of  the  60-ton  mill  has  yielded  upproxl- 
rlslng  metal  reports,  in  the  stabill-  shareholdings  In  Canadian  conipaii-  mately  $600,000  of  gold  annually,  tho 
nation  of  Europe  and  the  dearth*  of  He  added:  joro  averaging  about  $25  per  ton.  In 


ore  averaging  about  $25  per  ton.  In 


this  mine  the  etopes  average  about 
10  feet  In  width,  and  on  the  600-ft. 


"It  is,  therefore,  self-evident  that  i  level  the  main  shoot  Is  over  1,600 
we  are  among  tliose  who  believe  that  j  feet  In  length.  The  shaft  Is  down 


Release  Manager  of  Pore.-Davidson 
New  Property  May  be  Secured 


!  Cf'^recSrrearT  ai  1 10  fe“t  In  wldtrand  TThe  ertt 

I  guarantee  of  good  conditions  on  this  therefore,  sel^f-evident  that ,  level  the  main  shoot  Is  over  1,600 

I  coast.  The  tendency  of  the  coal  out-  '‘Ti  InM  ^  ^ 

‘  put  to  sag  is  more  than  offset  by  the  <  an^da-the  third  largest  gold  pro-  to  1,100  feet,  and  the  mill  capacity 

I  Treat  increase  In  demand  for  lead  ana  Increased  to  300  tons 

1  and  zinc  in  the  .supply  of  which  Brit-  Production  In  1J23  of  over  $..5,000,000  per  day.  So  far  this  company  has  a 
Ish  Columbia  has  been  generously  gold— is  a  great  country,  ,„oat  enviable  record,  and  the  latest 

j  endowed.  prospects  of  a  future  in  the  reports'  Indicate  that  the  mine  Is  In 

G.  A.  Clothier  of  the  northwestern  mineral  industry  that  are  at  least  splendid  condition, 
i  district  of  the  provincial  service  Is  ^^l^al  to,  or  even  better  than,  any  "Going  further  west,  to  the  adjoln- 
very  optimistic  as  to  the  future.  This  ‘’"""try  in  the  world.  Ing  xeck  Hughes  mine,  where  the 

I  is  what  he  has  to  say  on  the  subject:  chairman  then  entered  into  a  'mine  workings  are  down  to  1.100 

"The  nuhiber  of  properties  develop-  I"  ,  "  number  of  the  Canadian  f^gf  ^n  example  of  another 

ing  this  winter  Indicates  greater  ac  "em*ngs  of  the  corporation,  mclud-  successful  mine.  During  1923 

livaty  than  ever  this  year.”  ,1.  D.  rough-Oakes  Burnside,  vvrlght-  fjjg  nilll  treated  38,314  tons,  yielding 

Galloway  of  the  northeastern  dis-  IJargreaves,  and  other  propertl^  in  bullion  valued  at  $1,137,523,  or  an  av- 
I  trict  states  that  the  operation  of  a,  Northern  Ontario  as  well  as  in  Brit-  erage  grade  of  over  $26  per  ton.  Still 
dredge  for  placer  mining  near  Bark-  Columbia.  further  west  Is  the  Kirkland  Lake 

lerville  has  given  a  great  impetus  to  Tvugh-OaKcs  Biiriisidi*.  mine,  recently  taken  over  by  a  Lon- 

the  di.strict  and  that  it  is  probable  ..n„r  in  the  Kirkl.and  group,  which  has  produced  up 

other  dredges  will  follow.  i  a. oVI.. .-i.,  A  .r  !  to  the  end  of  1923  over  $1,000,000 


Hargreaves,  and  other  properties  in  bullion  valued  at  $1,137,523,  or  an  av- 
Northern  Ontario  as  well  as  in  Brit-  erage  grade  of  over  $26  per  ton.  Still 


Tvugli-OiiKes  Biiriisidi*. 


I  further  west  Is  the  Kirkland  Lake 
Inline,  recently  taken  over  by  a  Lon- 


Our  Interests  in  the  Kirkland  : 


Lake  district  are  represented  by  our 


to  the  end  of  1923  over  $1,000,000 


*  .u  T.  ,  ,  .or.,v  ...  ......  !  A.  G.  Langle.v',  of  the  Kootenay  dis-  i,Aia(ncr*in  n.n  iciri/imri  t  nkp  !  worth  of  gold,  and  where  a  new  cen- 

bharehoWers  of  the  Porcupine-  only  $2  60).  560  ft,  $0.63;  600  ft,  trict.  is  equally  hopeful  for  the  fu-  p  '®  tu  id  i  ‘'•“J  ‘>cliig  sunk  to  a  depth 

Davidson  Gold  Mines  Limited,  are  in  $0.56  (Insufficient  exposure  to  de-|,ure  due  to  the  fact  that  ijew  under-  the  m-.  inr  tv  of  th^  S-O'X’  feet, 

receipt  of  a  circular  letter,  from  the  termiue  measurement  taldne'<  are  heincr  cinrtp.r.m.i  T.i„r.h  raajoritj  ot  iiio  snares  ot 

directors,  informing  them  as  to  the  "These  figures  were  obtained  as  i  new  outside  capital  roming'in  which  the  Tough-Oakes  Burn.side  Gold  .Mine  The  1  orcuplne  tamp, 

present  state  of  affairs  of  tlie  com-  tlie  result  of  the  taking  of  :M5  sam- i  is  iiavin'ir  the  effect  of  siiniulat  ‘'■miipany-  »  Canadian  company  own-  "In  the  Porcupine  Camp,  the  home 
pany.  Prom  this  circular  we  ah-  pies,  and  in  view  of  the  fact  that  they  i  tiiinintr  and  nrocnectinir  ^  Ing  the  mining  areas  originally  held  of  the  famous  Hollinger  mine,  which 

struct  the  following:  prove  the  property  to  be  unpayable,:  Engineers  in  the  Boiindarv  Kam  Tough-Oakes  and  Burnside  has  produced  up  to  date  $75,000,000 

“Shareholders  were  notified  by  .Mr.  Bullen’s  recommendation  that  all '  mops  and  Coast  distHets  In^’rennrt  <^ompanies.  The  whole  of  the  ore  worth  of  gold  and  Is  paying  divl- 
circular  dated  September  !»th,  tliat  at  development  work  should  be  stopped  jng  the  returms  for  19‘'4  are  a  unit  In  In  the  past  came  from  the  |  dends  at  tho  rate  of  13  per  cent,  per 

the  special  general  meeting  of  .share-  until  the.  whole  situation  has  been  statinir  that  the  outlook  for  incrcnscii  'Pough-Oakes  section  and  from  com-  j  annum,  an  interest  has  been  secured 
holders  held  on  September  4th  a  new  reviewed  by  the  Board’  has  been '  output  in  the  various  mineral  activi-  P®''^tively  shallow  horizons.  This  in  the  .Moneta  Company,  which  im- 
Board  of  Directors  was  elected  and  acted  upon,  and  the  mine  has  now  ues  is  much  more  promising  than  at  *^*’^^*  producer  m  the  mediately  adjoins  the  Hollinger  on 

also  that  advice  had  been  received  been  closed  down.  ■  tlus  time  in  1024  ...  area,  and  prior  to  iieing  taken  over  its  western  boundary.  From  a  geo- 

fhat  R.  H.  P.  Bullen  (who.  In  con-  "The  company’s  funds  being  mean-  _ L_ _  ‘’I’  *he  Kirkland  Lake  Proprietary  I  logical  point  of  view  this  company’s 


that  R.  H.  P.  Bullen  (who.  In  con¬ 


junction  with  Harry  A.  Kee,  had  time  unavailable,  the  London  agents  i  "  * . ■  .  hcm,  j.xnur:,!  .i.-.w..."-.  iiw,,,  .c.,.  ixiuixeny  i»  coiisiueieu  lu  oe  extreme- 

examined  the  mine  for  the  London  have  advanced  the  funds  necessary  I  Standard  Minine  Exchange  grade  ore  ly  well  situated,  and  its  chances  of 

agents)  had  preliminarily  reported:  to  take  care  of  the  property  and  to  i  • _ “Since  January.  1023.  the  Tough-  developing  "payable”  ore  are  there- 

(1)  That  the  average  of  the  sam-  carry  on  the  litigation.  !  ,,,  .t  m  Oakes  Burnside  Company  has  de-  fore  regarded  as  very  sound.  Only 

pies  taken  was  unpayable.  "By  arrangement  with  the  London  the  Toronje  Bureau  of  The  voted  itself  to  the  carrying  out  of  a  a  small  amount  of  work  has  been 

(2)  That  consequently  Mr.  Bullen  agents  the  advisory  services  of  H.  .4. '  , ,  I’liiHiicial  Times.)  development  programme  designed  to  done  on  the  property,  and  no  com- 

coiild  not  confirm  the  reports  of  the  Kee,  have  been  secured  to  the  com- 1  '*  —  Pnusual  Interest  char-  open  up  the  me  bodies  at  greater  prehensive  development  scheme  has 

engineers  upon  which  tlie  Davidson  pany  fora  period  of  two  years.  i  aoterized  the  annual  election  of  offi-  deptli,  ami  to  this  end  it  was  decided  yet  lien  emliarkcd  upon.  The  sue- | 
Consolidated  Gold  Mines,  Limited,  “As  soon  as  the  company’s  funds','^''*’”  S^^findard  .Mining  Ex-  to  utilize  the  lu.iin  shaft  on  the  Burn-  cess  of  the  Vipond  mine  and  the  <on- 

sold  the  property  to  the  Porcupine-  arc  released,  it  Is  the  intention  of  the  ' side  iiroperty,  w  liich  at  that  time  was  tinued  success  of  the  Hollinger  and 
Davidson  Company.  Board  to  a.scertain  if  any  part  of  the !  office  of  President,  approximate!,;  500  feet  in  liepth,  and  .McIntyre  mines  create  considerable 

"Following  is  a  general  summary :  property  warrants  further  develop-  ‘  ‘’‘'’’‘lifliBes  for  the  i.s  now  down  to  1.025  feet.  A  con-  interest  in  this  property,  and  in  due 

of  the  average  gold  values  per  ton  ment  by  way  of  drilling  or  other- 1 Cl.  Kiely  and  Frank  si'derahic  pm  Uon  of  the  development  course  it  is  anticipated  that  the  ne- 
taken  from  vein  material  expo-sed  in  wise  and  if  not,  to  secure  another  | '\*'  liad  a  large  prognuiuiic  has  yet  to  he  completed,  ce.ssary  arrangements  will  be  made 

the  various  levels: —  property.  I  Exchange  meinbeiship  following.  Tlie  hut  in  the  nieantime  it  was  decided  for  the  proper  development  of  the 

100  ft.,  $1.95;  200  ft.,  $1.65;  .300  fL.  “The  late  General  .Alanager  and  the  i was  a  small  to  resume  milling  operations  on  tho  mining  areas,  cither  independently  I 
$1.32;  500  ft.,  $2.69.  (The  general  consulting  engineer  Iiave  been  re- 1  Other  ofti-  ist  Oi’totxr.  1021,  wltli  the  intention  or  in  eonjimction  with  other  adjoin-] 

average  assay  value  works  out  at  leased  from  the  company’s  services.”  1 ‘’©tit  elected  were:  of  obtainiug  a  contritiution  from  ing  areas.  i 

■■■'  _  ■  !  Fred  J.  Craw'ford,  first  vice-presl-  milling  towards  the  cost  of  develop-  i  ''Two  years  ago  little  was  known 

__  ,  w-fc  1  4-1  «•  nient.  Ore  for  the  mill  is  being  taken  I  of  the  vipond.  and  it  is  only  in  that 

rTUFOnian  KpII'  Svnni^af^a  ■  RCfond  vicc-presi-  largely  from  the  accnniulaiion  of  period  that  the  rather  remarkable; 

*'**''***•*■*  •JjrllUICOlC  surface  drawn  from  development  tn  ;  developments  on  th.at  mine  have! 

the  period  mentioned,  and  this  source  demonstrated  the  fact  that,- outside  , 

AOSUC9  A  ri/grCoS  mVepOll  ,  of  supply  is  augmented  by  meU  from  of  the  boundaries  of  the  Hollinger.; 

'  . . . . — -  Directors.  J.  'P.  Cannon.  .1.  T.  East-  current  development  and  to  a  small  hieh  values  continue  This  was  aian  i 


ina  the  returns  for  19‘'4  are  a  unit  in  in  ttie  past  came  irom  ine  |  dends  at  tho  rate  ot  13  per  cent,  per 

stating  that  the  outlook  for  Increased  'f’of'Sb-Oakes  section  and  from  com- 1  annum,  an  Interest  has  been  secured 

U.  t  ut  in  paratively  shallow  horizons.  This  in  the  .Moneta  Company,  which  im- 

'  Mes  is  much  producer  in  the  mediately  adjoins  the  Hollinger  on' 

tliis  time  In  1021  area,  and  prior  to  iicing  taken  over  its  western  boundary.  From  a  geo- i 

_ _  by  the  Kirkland  Lake  Proprietary  I  logical  point  of  view  this  company’s! 


had  yielded  over  .$2,000,000  from  very  property  is  considered  to  be  extreme- 


liigh  grade  ore. 


ly  well  situated,  and  its  chances  of 


(I’rom  the  Toroiilo  Bureau  of  The  voted  itself  t 
Fiiiaiicial  Times.)  development 

'I'oronto.  —  Unusual  Interest  char-  open  up  the 


"Since  January.  1023.  the  Tough-  developing  "payable”  ore  are  there- 
Oakes  Burnside  Company  has  de-  fore  regarded  as  very  sound.  Only 


voted  itself  to  the  carrying  out  of  a  a  small  amount  of  work  has  been 
development  programme  designed  to  done  on  the  property,  and  no  com- 1 
open  up  the  ere  bodies  at  greater  prehensive  development  scheme  has  ' 
depth,  and  to  this  end  it  was  decided  yet  lien  emharked  upon.  The  sue-. 


Huronian  Belt  Syndicate 

Issues  Progress  Report! 


Directors.  J*  r.  Cannon.  .1.  T.  East-  current  development  and  to  a  small  high  values  continue  This  wtis  also  ' 
In  connection  with  its  various  pro-  westerly  crosscut  ore  has  been  de  !  mTl  ”l°  Porcupine  Crown  mines 

-  srsrn=rn:i)L”f  r 

S-  " , »»"  MeiNTYRE-PORCUPiNES  , 

Production  at  the  Keeley  Silver  for  31  feeV*^avm*agin"^*l  000^'ounces  i  PRflPFRTIF^  IN  ROIIYN  DPTclopmeiit  Program  me.  I  in  the  McIntyre  and  Hollinger  work- ' 

Mine.,  LtolW.  tor  ,1.0  ™„nlb  or  De.  over  ,1  Sor?h™  n.tS  ~  rKUrtlt  I IW  111  ItUUHI  .j  „  .ng.,  .1  .eem,  ^ 

(■ember  Is  as  follows:  124.781  ounces  this  drift  is  in  high  grade;  the  west-  - -  show  that  since  milling  began,  in  Oc-  7^  7  “Vm ?n  fEo 

ot  sliver.  13,401  pounds  of  cobalt.  erly  in  mill  rock.  A  further  54  feel!  McIntyrePorcupine  iol)er.  the  revenue  has  amounted  to  tC  vr^n  t  ^  lepre- 

oc®''".  workings  on  No.  of  drifting  is  required  to  connect  the  f.^Perty  in  Rouyu  has  been  dlscon-  $50,000.  that  amount  being  sufficient  The 

16  and  No  .28  veins,  what  appears  two  developments  recently  exposed  I  "inter.  'Phe  com-  to  approximately  cover  all  charges  7,®  ^.vrv  i  rT.  > 

to  be  a  continuation  of  "Z”  shoot  _ . _ j  _  pany.  however,  intends  aoinir  nheaii  cu  ue,  oier,.  ,  P®' PP> 'y  schists,  together  “with 


Dprelopmeiit  Programme.  I  *"  McIntyre  and  Hollinger  work- 

r  _ _ ings,  it  seems  logical  to  assume  that 

Latest  reports  from  tlie  mine  continuation  of  these  ore  bodies 


In  the  westtern  workings  on  No.  1  of  drifting  is  required  to  connect  the  P^Perty  in  Rouyu  has  been  dlscon- 
16  and  No  .28  veins,  what  appears  j  two  developments  recently  exposed,  i  the  winter.  'Hie  corn- 


show  that  since  milling  began,  in  Oc- 


to  approximately  cover  all  charges 


7  ®  Assuming  that  "//’shoot  and' the  ore  I going  ahead  for  current  operating  and  (ievelop- 

has  been  disclosed  by  two  norther-  struck  in  these  crosscuts  Is  the  same  I  ‘’^tensive,  work  in  the  ment  costs  at  the  mine.  This  is  In  I  "7"  ^  ^  ‘  7  a/ 

ly  crosscots,  one  of  these  being  80  (which  i.s  anmirentlv  the  nsei  »i,p  ! "b®n  it  is  expected  that  re-  keening  with  the  nollcy  announced  presence  ot  ore  bodies, 

feet  and  the  other  160  feet  west  of  L  is  now  indlSIwS  a  'J-”'  Sr  the  .HreLrL-nS  Monetrrnd'ir’r  oni 

the  winze  which  is  being  sunk  on  242  feet  averaging  50  onneos  .nmr  4 •>  “'"■®"»h  better  transportation  facili-  mill  should  be  onerated  to  nroduce  Moneta,  and  it  is  only  b>  a  serious 
"Z”  shoot  proper.  From  tho  more  X  sinking  Ta  vii  ze  Jn  |  ‘moldings  cover  SJic  Jut  reJenurJ?  cover  milung  '  ®Y®'®P"'f that  the  real 

.u. - -  - -  -  -  1  I  the  Gamhle-Bathur.st  claims  which  -  ■  -  -  --  - -  value  of  the  nronertv  can  be  demon- 


FOR  SPEED  OF  ERECTION 
Structural  Steel ,  made  to 
specification  and  needingonly 
to  be  riveted  into  place,  out¬ 
distances  all  other  building 
material  in  point  of  speed 
of  erection. 

Booklet  on  request. 

IAddivss  Dept.  M. 

MacKINNON 

Cf-apl  COMPANY 
I  ^l€Cir  LI  MITRE 


this  ore  shoot  was  retarded  hv  uii-  Gamnie-ua 
usually  hard  rock,  and  on  January  aao  “ 

1st  a  deplli  of  86  feet  had  been  at-  ^  . 

have  been  mad 

Production  at  Vipond  Consolidated  of  $5,600  is  dm 
.Mines,  Limited,  is  as  follows:  $45,20(»  option  is  exere 
from  5,185  tons  milled.  Itave  nnide  th 

Progress  has  been  good,  but  there  '"®"^  by^l^ 

have  been  no  developmeiils  of  out-  i.-vr i  iviii  r \ pith  pnu 
standing  importance.  (  API!  VL  FOB 

At  the  Canadian  Lorrain  Silver  i, 

_Mlnes.  limited,  the  work  is  luoceed-  ..u.."  j  i  n.m.i, 


retarded  by  u.i-  Gamhle-Bathurst  claims  vvhich  ^osts.  standing  chai*ges  and  current  ‘Ijn  5’hTi’ noint'ThnnA  TTa' 

and  on  .January  iVT  oum  of_$l,-  development,  until  the  projected  de-  7,  ,l  ®f„  ^  /  ’’"P®  77 

;et  had  been  at-  payments  of  $15,000  veiopment  programme  has  been  com-  j', '  ♦  ii  ^  '  ®a  "  uture  meeting 

have  been  made  and  a  third  payment  nlelmi.  This  nrocramme  eonteni-  oooossary  arrangements 


of  $5,000  is  due  in  June  next.  If  the 


plelod.  This  programme  eonteni-  . _  ,  .  .  u  j 

plates  the  .sinking  of  tho  shaft  a  fur-  |  ‘”.7"'®  ^.®®1  "7'^®-  i 

thcr  260  feet,  with  considerable  |  Brilisn  I  oliinibia  and  Alaska, 
lateral  development,  supplemented  ;  "In  British  Columbia  the  company's 
by  diamond  drill.  In  the  meantime  interests  are  represented  by  holdings 
the  company  has  funds  in  hand,  esti-  in  the  Bush  Jlines,  Forty-.N'ine  Gold 
mated  at  $150,000,  and  this  sum,  Mining  Company  and  the  Daly 


option  is  exercised  the  company  will  260  feet,  with  considerable 

itave  nnide  the  million  dollar  pay-  lateral  development,  supplemented 


have  been  no  developments  of  out-  i.-vn  isiii  r «  pit  (i  pnu  •  the  company  has  funds  in  hand,  esti-  in  the  Bush  Jlines,  F’orty-.N'ine  Gold 

standing  importance.  * '  viVTiii.-(inv  mofod  of  $150,000,  and  this  sum,  Mining  Company  and  the  Daly 

At  the  Canadian  Lorrain  Silver  .  'lA  1  HhbOx  lIlNh,S.  coupled  with  the  contribution  from  AlaskaCompany.thelatterproperty 

Mines,  limited,  the  work  is  ftroceed-  u.  "  J a.^a'iaa^^u'®'*^®  the  mill,  is  calculated  to  be  sufficient  i  being  just  over  the  International 

ing  steadily  without  any  very  note-  to  17"  '  /■  i*i  ,  o,.°‘  to  cover  the  requirements  of  a  de-  boundary  between  British  Columbia 

worthy  developments.  7.!  aaa'a77'*!.®"’ "  "'®"  velopment  policy  over  a  long  period,  and  Alaska.  These  properties  are  all 

- — — - ,‘7  77”  Ti®'  --700.000  shares,  par  "The  fact  that  this  mine  had  the  in  tlie  nelghhorliood  of  the  famous 

INEYV  BCKIM  FT  BO  VKB  7.  "4®..// . .  "a  7®.®,  u!f.'."'f.®r®.r'  richest  surface  showings  in  the  camp  Premier  mine,  and  while  none  of 


Toronto. — A  compromise  was  made 


OAKB  i  ed  at  around  70  cfiits  a  share  in  Lon- 

A  rOJIPBOMlSE  7""  ...  ,  4  u 

Initial  payments  have  been  made 
ii*omise  was  made !  on  tliis  purchase  and  the  arrange- 


led  to  Its  selection  originally  as  tlie  j  them  have  had  arty  serious  develop- 
first  producer,  and  the  unanimous  i  ment  work  carried  out  they  have  ail 
verdict  of  a  number  of  well-known  j  been  subjected  to  a  fijirly  coinpre¬ 
mining  engineers  who  have  from  ;  hensive  amount  of  prospecting  work. 


SHERBROOKE,  QUE. 

Branch  Office; 

404  New  Birks  Building,  Montreal 


in  elecUng  the  board  of  directors  of  ment  will  enable  the  company  to  engineers  who  have  ttom  ;  nens  ve  amount  of  prospecting  w-ork, 

the  McKiiil(>y-I)ai  ragh  Mines,  be-  commence  develop  enl  opeiations  t''«e  reported  on  the  prop- j  and  in  each  case  some  excellc^nt  in¬ 
tween  the  two  factions,  when  the  fol-  ;  on  an  extensive  scal7at  oiX  The  1  ‘‘‘ootions  have  been  disclosed.” 


lowing  were  chosen.  I 

President,  Home  Smith;  vice-presi-! 
dent,  W.  McKay,  and  directors,  R.  B. ' 


Crown  Reserve 


4eV9!©iTmeni§  ftt  this 
ailiii4n-the-4nRkliig  steadily 
SUhetantiBting  thg  ©otimistie 
©xpectatlcnji  of  the  hJg^ily  effl- 
drat  loanagraient. 

Afl  el^hti^fts:?  eireulftj*,  fully 
lUustmtod,  is  nov'  in  course  of 
nroparation.  tmd  will  be  ready 
for  free  distribution  within  a 
short  tirooi 

FILE  YOUR  APPLICATION 
FOR  THIS  CIRCULAR  ON 
CROWN  RESERVE  TODAY. 

ARTHUR  E.  MOYSEY  &  CO. 

PHONE  I  LI-ilTED  242  BAY  ST. 

EL.G1N  5171 


242  BAY  ST. 
TORONTO 


A  Surprising  Comparison 


of  Porcupine  Camp  as  of  1912  and 
1924-6  is  briefly  covered  in  the 
current  issue  of  "The  Mining  NeM’s,” 
Copy  mailed  free  upon  request. 

F.  G  OKE  &  CO. 

Members  Sts&Jard  Stock  Exchiafe 

34  KING  ST.  EAST  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  ]VIine 
Development.  Published  Weekly. 


THE  Ml.’XING  AUTHORITY. 


THE  NORTHERN  MINER 

COB.ALT,  OXT. 


$2.  a  Year  in  Canada 


riibson's 

^Rntnightly 

MiningRevieHr 

Tells  a  little  story  of  old- 
time  prospectors  as  con¬ 
trasted  with  pi'esent-day 
"aerial  pullinans”  to  the 
gold  fieds.  Most  people 
will  appreciate  the  anec¬ 
dote  conceming  this  hardy 
old  ".sourdough"  with  a 
soul  that  felt  greatly  for 
his  country. 

A  sample  copy  of  our 
house  magazine,  whicli 
contains  many  valuable  ar¬ 
ticles  on  the  North,  will  go 
forward  on  request. 

P  BLISHED  BY 

Homer  LGibson 

^  AND  COMWAWy  ^ 

Bank  of  Handlton  Bldtf. 


Teck-Hughes 

On*  proven  to  ISOO- 
foot  level. 

I  Ore  reserves  sufficient 

for  several  jears. 

1924  gold  production 
1  approximately 

$140(1,000. 

t'asli  on  hand  .Inn. 
j  1st,  192,5,  estimated 

'  $1,000,000. 

i  Com, pany  about  to  en¬ 

ter  dividend  class. 

!  Wp  strongly  rccomnionJ  Ilio 
purchase  of  Teck-Hughes  Gold 
I  Mines  .shares  nt  current  market 
prices  as  a  profitahlc  invest- 
;  ment.  May  we  send  you  our 
"yiinlng  Market  Survey"  on  this 
stock  7  No  obligation. 

;  H.  P.  Bellingham  &  Co. 

I  STOCK  BROKERS 

!  23  MELINDA  XT.,  TORONTD. 

Main  g717. 


Look  for  Reaction. 


property  comprises  80  aeres. 

Assay.s  from  ore  bodies  revealed 
on  the  property  from  preliminary  de- 


I  Dtyco-  ■!•  B.  L-  iMarr,  A.  Singer,  J.  |  velopment  range  all  the  way  from  $8 
Dobson  and  J.  O’Connor.  Steady,  to  $860  to  the  ton.  with  an  average 
work  is  progressing  on  the  property,  of  more  than  $10  to  the  ton.  Con- 

•  "  _ _  I  siderable  work  has  been  done  on  the 

-  1  property. 


g,  vvr  •  I  ff  I  The  public  is  bujdng  stocks.  It 

Output  of  Wright-Hargreaves 

Mine  m  1924  Over  $ 1,000, 000, Sr 

- ^ -  I  cult  to  obtain  a  following.  They 

The  outniit  of  Wright-Hav~reav3s  I  pared  with  a  profit  of  $3  formerly-  meet  selling  as  prices  advance.  Not 


BECOME  A  REGULAR  READER 


It  enata  anly  three  dellara  a  year  for  regular  weekly  delivery  te 
a  Canadian  addreaa. 

THIS  FINANCIAI4  TIUBS  FUBIilSHlNG  CO.,  LIUITBD. 

Ueatreal. 


j  Dr.  F.  A.  Barton  is  president  of  Mine  during  1924  was  in  excess  of  |  Some  sections  of  the  ore  body  at  the  unlikely,  however,  many  stocks  will  ; 

the  company  and  the  head  office  is  $1,000,000,  an  increase  of  well  over  30  1.000  foot  level  have  proved  exceed-  make  new  highs  before  there  is  ai 

I  in  Toronto,  at  720  General  Accident  per  cent,  over  the  company’s  best  |  ingly  rich.  During  the  first  quar-  severe  decline.  The  longer  the  mar- 1 

I  Building.  record.  Since  production  started  |  ter  of  this  year  the  mill  which  is  be-  ket  continues  to  advance  the  more  -j 

I - three  years  and  eight  months  ago,  ing  enlarged  will  gradually  increase  drastic  will  be  the  reaction  when  it 

'  KE-01‘EN  FIVE  JUNES.  total  output  has  been  approximately  output  to  a  maximum  400  tons  as  comes.  i 

;  Advices  from  Cranbrook.  B  C.  indi-  $3  050.000  and  dividends  of  .about  a  -.compared  with  230  tons  heretofore,  j  selling  is  better  than  | 


cate  that  work  is  progressing  at  million  dollars  have  been  paid. 


It  will  be  seen,  therefore,  that  with  ^  jjjp  buying  and  that  u  reception  that 


Bneioae^  flad. 


for  wklch  send  Tbc  I<TnaBClal  Tlaiea  for . aionfha  to 


Kimberley  on  the  reopening  of  two  Development  at  depth  has  increas-  its  high  millheads  of  around  $14  the  niay  last  weeks  is  not  far  off.  What  ' 
well  known  mining  properties,  the  ed  ore  reserve  by  about  50  per  cent,  company  will  he  able  to  do  big  things  jjappen  afterwards  we  do  not 

Steimvinder  and  the  North  Star,  and  and  the  company  is  making  now  for  shureliolders  during  the  current  ,  ^  j,,  opinion,  however, 

j  these  properties  will  soon  lie  in  a  po-  about  $8  a  ton  on  Its  output  as  com-  year.  I  j^jg^ket  has  discounted 

sition  to  commence  shipping.  Sur- _ _ _ _ _ _ _ _ I  more  business  improvement  than  we 

veying  for  the  power  Hue  from  th"  nmnny  I  twill  see  this  year.  Up  to  date,  the 

I  Fast  Kootenay  Power  Uompany’.o  nniul|M|nM  Dpini.t  ganizatioii  of  the  company.  Little  recovery  in  business  has  been  only 

I  line  has  been  completed.  i/wsfimivfii  NHiwMfc  I  ^y.,s  said  of  the  outlook  for  this  year,  ]  moderate,  except  in  the  iron  and  steel  ! 

Charles  C.  Starr,  tlu^  on-in^er  in  AMMIIAI  MrCT[|jn  '  and  nothing  wh.atever  of  the  Mont- j  industries  and  these  have 

'  charge  of  th<s  new  development  anti  nllllUnu  ITikL.  I II1U  j  real  Harbor  bridge  project.  ! iiablt  of  going  quickly  from  one  ex- 1 

‘  who  represents  tho  I’orcnnino  tJold  - -  ’J’he  board  of  directors  was  re-  i  treine  to  the  other. 

] -Mining  and  peve'ciunmut  Co'-'p-'ny  Only  routine  ousiness  came  up  at '  elected  as  follows:  W.  F.  Angus,  i  While  we  look  for  a  general  re-! 
I  is  now  supermteiiding  fli"  sinking  r>f  the  annual  meeting  of  shareholders  A.  ,1.  Brown,  .C..  Norman  J.  Dawes,  '  action  soon  in  the  speculative  stocks 
I  sliafts  and  (irift".  at  th"  strmwinriAi.  of  the  Dominion  Bridge  Company,  G.  H.  Duggan,  Phelps  Johnson,  J.  M.  '  we  do  not  expect  much  reaction  in 
;  and  also  will  he  tu  clr'rgc  of  tb-  Limited,  held  in  Montreal  this  week,  .McIntyre,  F'.  \V.  Molson,  Howard  the  investment  stocks.  Moreover,  we  j 
.  diamond  drilling  at  the  North  Star  the  president,  G.  H.  Dug.gan.  touch-  .Murray,  C.  E.  Neill,  J.  K.  L.  Ross,  I  would  expect  stocks  with  good  earn-  | 


BUBSCRIPTIONSt  la  Canada.  93.00  a  yeart  81.7.%  for  aiz  months.  In 
Great  Britain,  12a  a  yeari  7b  for  bIz  manlhs.  In  United  States 
93.SO  a  yeari  89>00  for  slz  months. 

Hake  all  Cheques,  Drafts  and  Money  Orders  itayable  to  the 

Cioas»aB7. 


and  also  will  he  in  ch-'rge  of  tb- 
diumond  drilling  at  the  North  Star 


soon  as  the  nowev 


i.t  (0:1- I  ing  on  the  keen  competition  of  the  Julian  ('.  Smith,  H.  H-  Vaughan,  ings  to  recover  quickly. 


nccted  up.  The  diamond  drill,  wbidi  |  pa.st  year  in  the  construction  field  and 


L.  Wanklyn.  Mr.  Duggan  ■  there  are  many  such  slocks  but  we 


I  hcloiign  to  a  company  in  San  i’ran-  -sjatiug  that  the  showing  of  the  com-  was  again  named  president  and  man-  do  not  care  to  name  them  until  the' 
I  cisco,  h.aa  r.irer.dy  arrived  at  the  pany  last  year  was  made  possible  aging  dire<5tor,  and  Messrs.  Angus  market  has  reacted.  —  (Soodbody 
'  largely  through  the  very  efficient  or- land  Wanklyn  vice-presidents.  1  Co. 


$2.-50  Q  year  in  United  States 


GRAIN  FUTURES 

•  BorraiT — sold— ulotkd 

Direct  pri%ate  wire  oonncftlon  en-  ' 
iibleN  UN  to  offer  quick  iind  jicciir-  | 
file  Kervlcc  on  flic  Chicago  Boaril  : 
of  Trade  and  Winnipeg  Grain  Ka- 
changc. 

Splendid  Hoard  Hoorn  and  Ticker 
Kacllltieis  conveniently  locateds 
Ground  Floor. 

KIN<;  EDWWM)  rOKONTO. 

Main  d:;04-5-6. 

F.  C.  SUTHERLAND  &  CO. 

I.IMITFD. 

i'hicas  b  urd  of  Trade 


TANNER GATES SCO. 

Members  Standard 
Stock  and  Miniiijl  £xcbao|e 

For  InTonnation  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Dominion  Bank  Bldg.,  TORONTO 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  •  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Adel.  6200-6400 

RoyaiBank  Bldg.,  TORONTO 


A  MINING 
OPPORTUNITY 

I  am  4'ompelled  to  nell  n  adirII 
Mock  of  share*  mow  held  by 
flank)  In  n  ver>  blehly  regard¬ 
ed  Northern  Oiifurlo  Gold  >Ilne 
that  will  stand  the  clOvsest  In- 
N  estliEntlon. 

.lust  recently  an  FoKlIfth  syndi¬ 
cate  underwrote  one  million 
KharcM  of  the  treasury  atock  at 
a  very  hlirh  fficiire.  which  will 
enable  the  t'oinpsiny  to  thor- 
ou5trbly  develop  the  property. 
For  quick  action  I  will  sell  this 
stock  at  an  attractive  price.  In 
block  or  in  smaller  amonnts. 
For  complete  Information  apply 
to 

A.  MACDONALD 

710  General  Assurance  Bldtt. 
857  Bay  Street  -  Toronto 

AOcliiidr  S3WI 


1,035  Shares™ 
-for  $490.00 

Now  Yielding  85^% 

Can  bo  I'nrciinscfl  for  Cnsh  nr 
on  I’aj-mont  of  9200  Cash, 
Bnliinoo  Kqunlly  Di.-liU'fl  In 
Threo  l*nymrn(K,  ilur  in  30,  00 
and  00  Oiijk. 

-Vfter  oarofii)  considpr.ation  of 
nil  tho  conditions,  wp  arc  spe¬ 
cializing  in  the  sale  of  1.035 
.■shares  of  ll.stcd  stock  of  Mining 
('onipanip.s  in  Xortlicrn  Ontario, 
which  can  be  pnrehnsed  for 
St'JO.OO.  and  which  yield.'s  at 
prc.scnt  to  the  purchaser  SL  P' i" 
cent.  <oi  the  money  invested. 
Tilts  group  offers  stability  as 
uell  as  an  e.xccllent  opportunity 
for  a  large  increase  of  tlic  capi¬ 
tal  inv<sicd  by  reason  of  the 
splendid  mining  market  which 
1925  promises. 

For  particulars  write  to 

Ontario  Discount 

.4M1 

Bond  Corporation 


300  Dominion  Bank  Bldg., 
Toronto.  Tel.  Adel.  1.369 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY 


1H24  price  ratife 
High  Luw 


MINING  MARKET 

Toronto  Mining  Mnrket  Transactions  for  Week  Ending  Jan.  13th. 

Furnished  by  Stobie  Forlong  &  Co.,  Toronto, 
f  STOCKS 

Shrre  sales  Open  High  I..0W  1 


Range  of  Active  Listed  Securities 


r.'ol.D 

2'.'  Apex  . 

20  Argonaut . 

3  Allas  . 

FaMwin  .  .  ..  i. .. 

1  *  j  Beatty  .  . . 

•1  *'4  Bidgoixi  .... 

7  Boston  Crc«  U . 

2U  Buckingham  .  . 

:i  (Vlumbus  Kirk  .  .  . 
14  Conn.  W.  I>.  I.4ike  . 
12  2.")  I)ome  Minos 

14*4  Goidalc  .  •  . 

\'  >  Hattie  . 

11  70  Hollinger  Cem  ... 

5  Hunlon 

3’  -  Indian  Mines  .  . . 

7  Inspiration  . .  . 

7  Keiira  . 

13 '2  Kirkland  Lake . 

3  46  Lake  Shore  .  . .  . 

It  78  McIntyre  . 

14  Moneta  . 

30  Vight  Ha^^k  . * 

19’ 2  Vewra^-  Mines  . 

2't  Pore  (Town  .... 

10  Fore.  Davidson  Com.. 
8^4  Preston 

7  Skrad  . 

1  0.>  Teck-Hught's  .  ... 

i  ’  2  Thomp.son-Krist .  .  .  . , 

33  Tough  Oakes  . .  . . . 

7  Vickers  .... 

V*r>  Vipend  Con  . 

1  ’4  Wakenda  .  . 

1'4  Wasapika  . 

3  West  Tiee  .  .  • 

2  73  Wrigbl-Hargreaves  .  . 

MLVIJl 

13'‘4  Beaver  .... 

30  Capitol  .  . .  . . 

.39  Can.  Lorrain  . 

5G  Castle-Trethewey  .  .  , 
C  2  ('Hfton  Con.  . .  . . 

1 .1.5  (’oniaga^  ... 

43  f’rown  Hi*}*«*rvc . 

3  Everett  .  .... 

1 .73  Keeley  • 

6  Lakeside  D)rrain 

4  La  rt<*se 
11*2  Lorrain  Cons 

1.08  Lorrain  Trout  Lake..  . 
9  McKinl^-Darragh .  .. 

2.33  Mining  <^orp . 

0.85  Nipis^ing  . 

I’g  Ophir  . 

7  Pi'terann  [4tke  . 

17  Temi^kaming  . 

7  Trethewey  . 

11  Wcttlaufer  . 


37.150  37  >  4 

1 5.8CO 

.72, (.-00  2-4 

10.000  1*2 

12,000  C> 

2,500  0 

88.500  4’2 

.').r>(‘0  5*4 

106.400  19'. 

13,1.35  n  65 

24.600  20‘  . 

113.600  2 '4 

C9.(‘15  15  00 

55.500  .5’. 

7.500  8>,, 

37,000  11  >4 

92.000  38^2 

8,780  4  81 

2.946  16  50 

2.500  17 

300  30 

7,100  28 


63,.')(K)  42 

9,. *>00  11 

18.650  1  10 


125.800  27*2 

17.800  35(2 

15.800  47 

20.6(Mj  78 

66.560  17 

867  2  25 

60,360  52 

82,700  5»2 

8.255  2  19 
51.400  12'2 

26,315  12 

31.800  18*4 

400  130 

26.534  IH 
1C, 750  3  01 


.\bitibi  P.  &  P.  Co 
I  Asbestos  C'orporaiic.) 
Do.,  prer 

'  .\tlaiitip  Sugar  .  . 
I  Do.,  pref  .  .  . 

Bel!  Telephone 
Brazilian  T.  L.  &  P 

Brompton . 

B.  C.  Fishi.ig  ... 

B.  E.  Steel  . 

Do..  1st  {i.'ef  .  ... 
Do.,  2nd  pref 
Can.  Car  &  Foundry 
Do.,  pref  . 

Cuban  Can..  Sugar 
Do.,  pref  .  . 
Canada  Cement  Co  , 


28 

27 

27 'i 

Do.,  pref  . 

Ca/i.  ronverters  . 

11 

lO'j 

7..’’ 

Can.  Gen.  Electric  pref  . . 
Can,  Indus.  .Alcohol 

138 

130 

136 

-i-  5 

Can.  Steamship  Lines  ... 

44'- 

40 

4P2 

_ 

Do.,  pref  . 

n  ‘ 

11 

11'* 

Crown  Reserv'e . 

i  'H 

Con.  Mining  &  Smelting. . 

.>* 

2'5 

2U, 

—  ’4 

Detroit  United  Ry  . 

3*4 

3*4 

Dominion  Bridge  . 

DIVIDEND  DECLARATIONS. 


Company 

Dome  Mines . 

Winnipeg  Elec.,  com.. . 
Canada  Cement,  Com 
Eastern  Canada,  pref  . 
Tuckett  Tobacco,  Com 

Do.,  pref . 

Steel  of  Can.,  Com. .  . . 

Do.,  pref . 

Maple  Leaf,  pref 
Howard  Smith,  pref  . . 

Penmans,  com  . 

Do.,  pref . 

Standard  Bank . 

Imperial  Bank . 

Abitibi  P.  &  P.,  com. . . 

Hollinger  Gold . 

Kaministiauia  Pow.  . . 
St.  Law.  Flour,  com  . . 

Do.,  pref  . 

Can.  Converters . 

*1924.  (a)  1923. 


Yearly  Hiv. 
Kate  Declared 


50c 

Q 

Jan. 

20 

Dee. 

.11 

oOe 

$2 

1  int. 

Feb. 

1 

Jan. 

15 

1 

1  '2 

'4 

Jan. 

11) 

Dee. 

;n 

1  '  > 

(i 

:{'2 

s 

Jan. 

;ii 

Dee. 

01 

:4i , 

7 

1 

q 

Jan. 

10 

Dec. 

.'11 

1 

4 

ur, 

M 

Jan. 

If) 

Dee. 

:n 

1''’4 

7 

0.1 

<1 

?>!). 

2 

Jan. 

71) 

1": 

7 

q 

Fell. 

2 

Dee. 

7  b 

1^4 

7 

1/4 

q 

Jan. 

is 

Jan. 

:Jb 

.v* 

7 

q' 

Man. 

20 

J  an . 

101) 

s 

u'2 

q 

Feb. 

2 

Jan. 

21 

Tk. 

6 

•> 

<1 

Fel). 

15 

Fel). 

5 

2 

N 

()  Feb.  2 
q  Feb.  2 
q  Jan.  20 
Jan.  2S 


•Ian.  U> 
Jan.  Hi 
Jan.  10 
Jan.  12 


<1  Feb.  l(i  Jan.  31 


4  1  q  Feb.  1 

7  1  *.»  q  Feb.  1 

7  1  *4  q  Feb.  16 

(bi  40 '4  n  stock. 


Jan.  20 
Jan.  20 
Jan.  31 


I  Dominion  Canners  . 

Dominion  Glass,  com . 

j  ‘  Dominion  Te.xtile  . 

-  ’a '  Do.,  pref  . 

-  Hollinger  . 

;  5  ‘  Howard  Smith  . 

Do.,  pref  . 

„  V  Illinois  pref  . 

I',  Lake  of  the  Woods  .Milling 

-  3*4  Laurentide  .  .  .  . 

-  '  Lyall  Construction  Co 

...  1  \fackay . 

4  I  Montreal  Cottons  Co . 

^'5  '  Do.,  pref . 

_ 1  ,  Montreal  Power  Cons  . .  . . 

2  Mont.  Telegraph  .  ^ . 

_  j  Maple  Leaf  .Milling . 

Nat.  Breweiies  . 

Ottawa  Traction  .  ..  . 

Ontario  Steel  Products  .  .  . 
_  ..  Ottawa  L.  H.  &  P.  Co  ... 

Do.,  prof . 

I  Price  Bros  . 

Penmans  Limited  .  . . 

'.j  '  Quebec  Power  . 

.  Shawinigan  . 

.  '  Sherwin  W  illiams . 

I  Do.,  prt>f  . 

-  I  So.  Can.  Power . 

-  I  Spanish  River  . 

~  Do.,  pref  . 

‘  I  Si.  .Maurice  Paper  . 

,,  I  Steel  of  Canada  . 

Do.,  pref  .  . 

St.  Lawrence  Flour 
,.7  Tucketts  Tobacco,  pref  .  .  . 

^7  Twill  City  . 

.  Wayagamack . 

innipeg  Electric . 

I  Do.,  pref  . 

I’  -  Woods  ,Mfg . 

L  j  Do.,  pref  . 


Sales 

8,333 

210 

395 

5,660 

1,655 

1,132 

9,094 

1,435 

389 

70 

215 

650 

4,058 

419 

50 

350 

283 

102 

329 

.  -i}" 

5,776 


•  Week  ending  January  15th.  1925  - 


1925  To  dale 


9.2, S5 

"49- s 

52*4 

49’ s 

52 

52 '3* 

30 '« 

26(i 

29 

29 

27 

07 

29 

26 

05 

77  '  J 

7S 

77 '2 

78 

84  ‘i 

60 

350 

5H 

58 ' 2 

57  t-a 

583  . 

60 

211 4 

S40 

114 

115 

US’s 

115 

115 

104 

530 

67 

67  }•), 

67 

67 

95 

66 

0*2 

112 

112 

060 

15.00 

16  00 

14 '90 

15  60 

15  25 

13  50 

250 

24 

25 

25 

25 

75 

23 

2C0 

74  '  . 

73 

70 

70 

101  'j 

68 

1,'i 

92 

92 '  ■> 

92 

92'  . 

.89 

130 

1N6 

1S5 

1 84 ' 2 

1 84 ' .. 

188 

168 

3. 1 7t) 

S2 

S3'  8 

82 

83 

98 '  ■. 

SO 

.SO 

153, 

15!‘4 

14 

15*4 

17 

91  . 

377 

116 

117  3  2 

116 

117*. 

120 

Ill 

15 

95 

95 

95 

95 

95 

55 

109 

10932 

109!  . 

109'  . 

109'  . 

105 

10.1S6 

1 64  !  2 

'  160  V.2 

154'.. 

159 

188 

140'» 

40 

53 

53 

53 

■53 

53 

4S 

105 

,S7 

S7  • 

87 

87 

87 

87 

2,671 

6234 

64 

621-2 

62*4 

64 

4S 

2S 

63 

63 

62;  s 

62's 

•So 

43 

41 

41 

41 

45'  1 

10 

25:1 

99 

100 

98 

100 

101 

S3 

100 

101 

101 

101 

101 

102 '2 

99 

7  NO 

36  34 

37 

36 '4 

37 

45 

33 

305 

151 

161 '2 

148 

148 

166 

l:l4 '2 

231 

89 

87 

89 

95 

65 

1.047 

*132 

134 

132 

133 

137  '  . 

1  1 8 ' 2 

100 

116'  . 

II6I0 

116 

116 

lot)'"; 

99  '  '2 

36 

106 

106U 

106 't! 

106 '2 

106'" 

104'.. 

J  7 

67 

67 

73 

48  4 

1 7,566 

•*104  '4 

111*4 

16.3 '2 

lO'i  ' 

1143, 

96*4 

7,072 

*11634 

127 

115'., 

121 

127 

105'-.; 

602 

SI 

84 '2 

.vl 

84  ' 

1133* 

79  >'2 

1,795 

•.«4 ' 2 

S4'2 

8.3  *'  ^ 

8:l '  . 

85 '  • 

69'.. 

31 

*107 

107  >s 

107 

107 

108 

99)0 

500 

64 

64 

52 

52 '  > 

75 

64 

72 

96 

97 

96  '  ■  . 

96'-; 

98 

92 '  . 

1 ,066 

63 '4' 

64!  s 

63 

63 

69 

40 

25 

35 

35 

35 

35 

3.5 

2.430 

37*4 

40 

373, 

38 

411 

24 

620 

,S.S 

90 

88 

90 

90 

7  5 

EXPORT  FLOUR  SITUATIOR 

HITS  ST.  LAW.  FLOUN  THE  MONTREAL  CITY  AND 

_  DISTRICT  SAVING?  BANK 

(Continued  from  Page  1)  .  7T7~, - ,  , 

The  AnnunI  ATcollnp  ,,r  ;h«*  Shari 

their  large  business  carried  out  ini  hoidcr.s  of  ihi.s  Manu  win  h.'  hold  at 

,  .It  4.  4  ,1.  I  I  ’*’*  Hoad  Offiro.  .SI,  .Tamoo  Stroot,  cn 

various  other  branchos  of  the  grain  |  Monday.  (h»  ninth  of  FoPniary  next,  at 
;  trade  Including  their  heavy  and  pro-  '"•'f';-;:  '’x^.Vnini “..no  '  an.r'st’ato" 


fitable  busine.ss  in  ('oarse  gruius. 

UiifaTora^le  .MarUel. 
rndoubtedly  llio  pi-ssonl  is  :in  un¬ 
favourable  export  period  for  the  (.'an- 
adlaii  prodiici.  This  is  duo  to  the 
fact  that  Aincrican  bard  '.vlieot  is 
I  selliiiR  at  a  considerable  disi-ouut  as  j 
!  compared  with  that  of  the  Dominion.  ' 
i  Such  a  conililion  must  he  tirwed  as  1 
'  transitory  and  sooner  or  later  an  •id-j 
ju.sinieiit  will  come  alioiii  which  will 


inriiis  a.n«I  tho  of  0:rrct'>rs. 

J'n’  order  of  tlio  Honrd. 

A.  r.  LKhPTOIM.VCK. 
<i<*noraI 

Monlrral,  January  7lh.  1925. 

THI  CAllAaTAH  COiiVESTERS' 
COMPANY.  LIMITED 


luniparca  imiii  ui;u  iiio  I'liiuiiiiuii.  *  AOTHri'L 

Such  a  condilion  must  he  lirwed  as  i  it*  hereby  tliaf  a  X'ltv-- 

transitory  and  sooner  or  later  an  -id  :\^xlr;./l>rV>''nt.  h,','!.  he?n  d'J-e'iar^'d'mi 
ju.sinieiit  will  come  aliolll  which  will  '  h.*  ('anital  .'Si.  i-u  ,f  tins  i 'oinpany 

...  1  ,  ,  ,1  'I'l.nli  r  ondiiiK  :llst  .Innnarv,  IHIV, 

again  make  it  possible  for  the  smaller  )).ty,ihi*i  iiiih  ivhnini  y,  mi.-,,  to  .sh.-n- 
milling  companies  to  operate  upon  hoidcr.s  of  r«yord,  at  ihr  cio.sf  .r 


a  mueh  fore  satisfactory  basis.  husmc.ss,  .31  si  .lanu.iiy.  loi'.i. 

In  a  recent  issue  of  Tlir  financial  order  of  the  Hoard. 

Times  the  exjiorls  of  whealflonr  r'lo;;.  ,u.  liARitf.V<,To\, 

from  the  Dominion  for  the  first  four  'seoreiary- .•reesn: -r. 

‘  mouths  of  the  ennenteroi.  .year  were  Jam.ary.  IS-., 

aual.v/.eii  and  it  wtis  sliown  that  in  - ' 

that  period  exports  this  year  amount-  making  total  iiuyments  in  that  year 
ed  to  :i.tll3,4(;0  barrels,  or  prae-  -Jo  per  cent  In  1!)2I,  how  ever '  the 
lieally  Hie  same  as  in  llii‘  eorre-  bonus  was  redtieod  to  I  per  eeiit 
sponding  period  of  the  previous  year  and  the  sneeeediiig  ye.ir  tlie  honii.s 
,  when  exports  totalled  :!.ti25.85s  bar-  wa.s  omitted  altogether  so  that  iit 
I  rels.  There  was  Indieated  by  these  1922.  1923  and  192-I  only  the  regular 
ilgures  an  improvement  In  actual  «  per  eent.  (llvhlends  were  received 
:  value  of  the  produet,  exported,  trom  by  shareholders 
lSlf.260,61S  in  1923,  $23,016,387  in 

Boihin  ot  23  Per  Cent. 

Down  600,000  Barrels.  It  will  be  seen  from  this  that  .siinc 

I  However,  the  situation  is  les,s  the  end  of  1|H7  the  eompaiiy  has  dis- 
[fatonrable  than  these  figures  seem  bursed,  in  addition  to  the  regular  6 
'll)  indicate.  While  preliminary  fign-  per  eent  dividends,  a  lotal  of  23  per 
‘res  covering  Deeember  eximrt  trade  eent  in  special  paymenl.v  'I'hese 
and  rounding  out  the  figures  for  the  paymenls  represented  a  total  of  np- 
firsf  five  months  of  the  crop  year  do  proximately  .$27(i.h(io.  Ifihi.s  amount 
'  not  indicate  values,  (hey  do  show  had  been  applied,  iiislead,  to  snrtiliis 
that  during  the  five  months  the  tola  1 1  a(  coiiiii  the  position  of  the  eompan\ 
of  exports  for  1921-5  thus  far  is  neai  -  to-day  would  he  mueh  improved.  Tlic 
ly  (10(1,000  barrels  less  Ilian  in  the  last  aiiiiiial  reporl  sliowed  a  snrjilii.s 
-same  period  a  jear  ago.  In  oilier  of  .'(:|I7.::92  and  witli  the  amount  re- 


NEW  YORK  STOCKS. 

IFufnlsbed  bj  SheAraon>HDininfll  A  Co.) 


Jan.  9,  Jan.  14, 
Close  Close 


Montreal  UnHste^  Market 

I'nrnished  by  Balfour,  White  &  Co. 


.Mlis-Chalmers 
Am.  .4gn.  (chemical 
Am.  Beet  Sugar 
.\m.  Bosh  Magneto 
Am.  ('an 

.\m.  Car  &  F . 

.\m.  Ice 

.\m.  Inter.  Corp 
\m.  Linst^d 
.\m.  Ixicomotive. 

.\m.  Smelling 
Am.  Steel  Foundries 
.\m.  Sugar  . 

Am.  Tel.  &  Tel 
.Am.  Woolen 
Anaconda  Copper. 
.Mchiaon 

.Itlantic  <f.  &  W.  J.  . 
\tiantic  (j.  &  W.  I, 
Baldwin  Loco 
Fait  &  Ohio. 
Bethlehem  Su*el  'IL 
Brooklyn  M.  T. 
California  Pel^'o! 
('anadian  Pacific 
Central  Leather 
('erro  dc  Faacn 
Chandler  Motors 
C^icHgo  M.  &  St.  P. 

(  h  cago  R4»rk  I**. 

Cnile  (‘opper  (’o  . 

(  hino  ('oppor 

<  olorado  Furl 

(  onsolidated  (»as 

<  ‘ontinental  ('an  .... 

<  iorn  Producla  .  . 
Oucible  Steel, 

(’uba  C-ane  Sugar  . . 

<  ‘(tlumbia  (iaa  .... 

Kndicott  J  . 

Erie  Hailroad 
i'ameus  Playem 
(General  Electric 
General  Motors 
Goodrich. 

Great  Northern  pref 
Great  Northern  Ore. 
Gulf  SUtes  Steel 
Inspiration  Copper. 
Internal.  Harv.  N.J.. 
Internal.  Nickel 
Int.  ^rr.  Marine  . 

I  >0^1^^ 

Internal.  Paper. 

Kelly  Springfield 
Kennreott  <  opper 
Ix'high  Valley 
Maxwell  Motor? 
Miami  Copper 
M.  St.  P.  &  S.  S.  M. 
Missouri  K.  and  T 
Missouri  Pacific 
National  Enamel 
National  I>ead. 
Nevada  Consol  ('op. 
New  Haven 
Northern  Pacific. 

Pan.  Amer.  Petrol 
Pennsylvania  R.  R.  . 
Pere  Marquette 
Punt  a  Sugar 
l*ierce  Arrow  ... 
Pressed  Steel  i.ar  . 
Kay.  Con.  Copper 
Reading  - 

Republic  Iron  &  S 
Royal  Du*  oh  .  ^ 

St.  Ivouis  S.  h 
Sinclair  (ionHolidated. 
Sloas  Sheffield 
Southern  Pacific 
Southern  Railway 
1)0.,  pref 
Stn>mberg  ('r 
Studebakcr 
Tennewee  Copper 
Texas  Oil 
Texas  Pacific. 

Tobacco  Prod.  Co 
Union  Pacific 
U.S.  Indust.  Alcohol 
i:.S.  Rubber 

U.S.  Steel  . 

1)0.,  pref  . 

Utah  Copper  . 

Vanadium . 

Westinghouse . 

White  Motor  . 

Willya-Overland 
Wilson  Packing  Co. 


at", 

31*^ 

— 

■2M 

I  Oil  *4 

107 1 

|:t 

Ts'^ 

e. 

45 

16 

•■u 

1 

.58 '  i 

:>8'k 

Ifi‘« 

16\ 

-* 

'* 

.56', 

.^6  '■  \ 

-■ 

S2*i> 

79 

79', 

70 

— 

I,'*' 

"2.5 

24*4 

.'M*4 

:i0‘4 

20'4 

1 

*■» 

56', 

-r 

55 

tl'i 

3'4 

164 

160*4 

— 

at’. 

15H 

noij 

J- 

U* 

70', 

69*  J 

— 

lA. 

66 

65**^ 

— 

■IS', 

4S\ 

— 

*/. 

70 '« 

67*2 

— 

2K 

4412 

42*4 

— 

!•* 

13' 2 

la’i 

'4 

1.5=4 

Hfl 

66 

15'< 

78*4 

1*4 

62’ J 

60»4 

— 

'•4 

5S*» 

52*4 

— 

1 

z?. 

6(", 

58*2 

_ 

18 

18*4 

■r 

85 

84*.. 

'll 

108', 

IO5V2 

— 

2H 

2  I  Alherla  Pacific  Grain  pref.  .  99  ‘ 

I  K  j  Do.,  7Cf  Common  ..  .  13(i 

—  2*4  I  Anglin  Norcro^s  .  GG 

T  D  Argonaut  Ciold  ...  3.7 

j  Belding  Corticelp  7*  <  pref  ...  90 

. I  Do.,  ('ommon  x.d.2'f  ...  43 

:  lielgo  ('anadian  Paper  pref 

*  9  Do.,  (‘timmun  79' 

--  2'*'2  Brandram-Henderson  7*.,,  pref. 

Do..  3‘y  ('ommon 

—  Briliah  American  Oil  Co.  Ltd  39 
H  Canadian  Car  &  Foundry  Nolr?  100 

—  *4  '  C(K)ksville  Shale  Brick,  pref 
’  i  j  Do.,  ( 'ommon 

—  f  A  I  Can.  WestinghousD  8'7  ('t*mmon  136 

•  ^^4  !  ('ork.shult  Pit>w  7'7  pref  2.7 

*  1  Dom.  power  &  Trans.  7^t  pref  96 

I  * «  ‘  Do.,  ('ommon  . 

—  I’s  '  Dunlop  Tire  7',  pref  .  79 

—  J'h  j  Dryd*-n  Paper  .3 

■  1^’ft  ;  KaHt.'»rn  Engineering  .  12 

*4  j  Irhiglish  Electric  pref  .  10 

2?x  j  Dd..  ('ommon  . 

1  !  Famous  Player?  W  j  pref  .  74  ' 

‘ «  ;  Do..  (  fimmon  ,  ...  14 

“•<  :  Gunn<*  Ltd  7‘,  pref  'U* 

"b  1  Hollinger  C<»ns*olidated  Gold 

-  1*2  j  Mines  13K.  x.d.  U  ;  14  8, 

•  "k  I  International  Milling  7'  pref.  99 

‘  2  }  Impe^iul  011  12','  121‘: 

*'4  Tohaceo  (’anada  ii' , 

—  ‘  a  I  ('omm<»n  •’  « 

*4  I  Illinois  Power  pref.  7'7  .93 

—  ®'k  1  Interprovinrial  Clay  Productij 
*t  *'!i  I  Ltd.,  Tiref 

!  Keeley  Silver  Mines  2  17 

—  *4  Laurentide  Power  5' f  93L 

—  2*4  l^oevss  Theatres  Mont.*ea*  7'", 

-*  I’i  pref.  -  23', 

3tsi  Loews  Theatr(*s  Torontii  7‘ ,  pref.  69 

*■  4*«  Do.,  Common 

—  6‘)j  Ixiew.s  Theatres  Oltawa  7' r  pref  20 

3 ''2  lx>ew8  Theatres  London  pie  .  4'^ 

•”  I  f'lB  Manitoba  Power  ('om  20 

*'  I  Marconi  of  Canada 

3  Mtl.  City  &  District  Bank  lO'.y.  177 

^  ‘ii  Mount  Royal  Pref  .  33 

2*$  Do..  Common  .  3*4 

*4  Mutual  Oil .  11*4 

National  Brick  pref .  67 

*-  1  Do.,  ('t»mmon  . 

■‘h  National  Steel  ('ar  13 

•*  *4  Paton  Manufacturing  Co.  pref. 

-*  Paton  Manufacturing  Co.  Com- 

mon  40*4 

—  *'ii  Kobt  SimpHon  6'7  pref  96' j 

'  1(4  Southern  Canada  Power  6' I  pref  96 

St.  I.4iwrenoe  Paper  Mills  Ltd. 

-  I  K.d.  12S  33 

-r  *-H  St.  Maurice  Power  Co.  Ltd 

Sterling  Bank  109 

—  3*4  Tram,  rower  10 

United  Securitif‘8  Ltd.,  pref  103 

—  1  (4  Do.,  (.'ommon 

—  Western  Grocers  7'i.  pref  ...  31 


iComirierce  . 

Hochelaga . 

Imperial . 

-Molson's . 

Montreal  . 

Nova  Scotia . 

Royal . 

L'nion 

*Ex.  Dividend. 

Investment  Yields  on  Stocks  and 
Bonds. 


204 

195' 4 

196 

195 

196 

1 99 

17,8  1., 

61 

150 

150 

160 

150 

150'. 

M3 

17 

190  3* 

191 

191 

191 

191 

191 

31 

172 

172 

172 

172 

176 

|.17 

196 

247 

248 

247 

248 

250 

230 

43 

263 

263 

266 

248 

151 

230 

232  ’ ; 

230 

232  '  > 

238 

219 

80 

106  3* 

107 

106'.. 

Io6' j 

IDS 

98 

Toronto  Stocks 


Furntsked  by  Watt  &  Watt.  Torom«>. 
Kankh.  Div.  Kate  Pric;*  Y» 

'  ('’an.  Bank  of  (  omrnercc.  12  C  195  6 

Dominion  Hank  12  1*  192  6 

Imperial  Bank  .  12  C'  190  6 

Molsons  Bank.  12  172  (♦ 

'  Bank  of  Montreal  12.2'  217  ,7 

IJaid:  of  Nova  So<w»a  16  26 1  6 

Koval  B;»nk  of  ('anada  12  2  232  6 

Slaoda."d  Bank  of  Canada  12  17J  7 

Bank  t»f  Toronto  12  2<Mt  6 

Cnhin  Bank  of  (’aiiatla  8  107  ^  7 

l  oan  &.  Trust  Companies. 

CHoada  I.andT»d  lo  82  6 

Canada  I’- rmaneni  12  193  (» 

Huron  &  Erie  12G'.i  h 

Nationul  Trust  ,  12  212  5 

Toronto  (jem-ral  ’Frusi  .  12  212  5 

Preferred. 

Canada  Hread.  .  7  KB  6 

Canada  C'*ment  7  107  6 

Can.  Gs-rierai  Elec. 

^  I  New .  7  r>8  (> 

City  Dairj  ....  7  107  6 

Markay  (  ompanies .  4  69  6 

Maple  f^eaf  Tklilling  .  7  99  7 

North  Star  7  3  5(»  10 

Steel  of  C'anada  .  7  107  6 


Field  Ahitihi  P 
li  66  - 

6  77  B 

6  84  D«».,  pref 

(;  \t.  Sugar  .  . 

#j4  Do.,  pref  .  . 

*:  no  Barc«»lona 

6  03  1  Tel. 

7  0()  Bird,  nref 

00  Tlra,..  T.  1 . 

7  49  Broniplon 
H.  C.  Fi.xh 
!  B.  Emp.  St. 
ft  .09  } 

(»  21  I  Snd  pref 

5  59  j  Bun  I* .  N. 

5  66  Do.,  pref  .  . . 

5  66  I  ^  -  Bread 

j  Do.,  pref  .  . . 

J  Can.  ('ar . 

-o  [  ('an.  Cem  .  . 

0.53  L  P"f 
j  Can.  Ind..  A 

6  03 

6  53  1  Do.,  prof 

6.79  Do..\ot 

7  04  M  •  LI.,  pn  f  . 


TABULAR  SUMMARY  OF 

ANNUAL  reports] 

CAN.  GENERAL  ELECTRIC. 

PRtniT  AND  I.nsM  STATKMKVT 

10  montim  12  mont.h.s 
Oct.  3J,  Dec.  31, 
1924  1923 


Com  moil 

j  Bell  Telephone . 8 

;  Brazilian  .  ( 

,  K.  N.  Burl  . 10 

Canada  (dement  .  6 

; '  (  .P.u.  10 

!  (Mty  Dairy  3 

;  ('onsumers  Ga>»  10 

'  Mackay  .  7 

British  (American  Gil  8 

'Twin  City  4 

Bunds. 

I  Hell  Telephone  192.’ii 
:  ('anada  Bread  (1941  >  6 

■  Canada  ('ement  (1929;  ( 

('an.  Steam^hio  Lin#»ft  1943  5 
Can.  Loeornotive  1951)..  6 

Kio  de  Janeiro  fl936».  .  .5 

Sao  Paulo  Tram  (1929(.  5 

.  Spanish  River  Ex-Talons 
1  (1931.) .  6 


Unlisted  Bonds  ' 

Furniahed  by  J.  Patlison*  Jr.  &  Co.  Ltd. 

Bid.  Ask.  j  ■ 


Investment  Returns. 


"  I  r.i>.K. ' 

j  ('an.  Salt 
99  (^  Dairy 
7  08  I  Do.,  pref  .  . 
7  04  1  ('on.  Smel 
6  59  <'on.  Gas 
6,62  Crows  N  . 

4  34  Daviea  W  .  .  . 

5.88  Det.  Unit 

5  9.5  Dom.  ('an 

6  25  Do.,  pref 

6.34  I).  (’oal.  pref  . 

I).  iron,  pref 
1).  Had,  pref 
<  *0  Dom.  Store 
77  Do..  A  pref. 

5.45  Dom.  Tel  .  . 

7  Dul.  Supr  .  . 

6 .  6  '  *’'•  Theatre. 

*;  >  h  Do.,  pref 

7  8!*='"rd 

'  (»ood.  T.,  pref 
h  G5  hit.  Mill,  pref 

K.  E.  Hotl . 

L.  Sup.  Cp 

L.  Woods  . , 
l^iuren 

Markay  .  . . 
Do.,  oref  .  . . 


Standard  Oil  Stocks. 


1 —  Anglo- Amorioan  Oil 

2 —  .Atlantic  Rfg.  <'om . 

3 —  Do.,  prof 

4—  Buck  Eye  Pi^  bine.  .  .  . 
h  -  Eureka  Pipe  l.ine  .... 

6-  111.  Pipe  Line  . 

7 —  Impenal  Oil  . 

S  -nidiana  Pipe  Line 

9 — International  Pete:  i  om. 

10—  National  Transit 

11 —  N.Y.  Tranait  ... 

12 —  Northern  Pipe  Line  .. ., 

13 —  Ohio  Oil  . 

14 —  Prairie  Oil  &  Oas  . 

15 —  Prairie  Pipe  Ijne . 

16—  Southern  Pipe  Unc . 

17—  Swth  Penna  Oil  . 

18 —  Stand.  Oil  of  Calif . 

19 —  Do.  Ind  . 

20 —  Do.,  N.J.  Com  . 

21—  Do.,  N.J.,  pret . 

22. —  Do.,  N  Y.  . 

23 —  Union  Tank  C^ar  Com 

24 —  Do.,  Pref 


N*  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jonkix.  Gwynne  4:  Co. 

(Jpen.  High  Low  ('losing 

January .  2878  2378  2355  2364  tdg. 

Mardi;.* .  2400  2400  2380  2385-88 

May .  2425  2427  2410  2413-14 

July .  2448  2451  2480  2436  tdg. 

October . .  2404  2404  2380  2385-86 

Deoember .  2375  2375  2375  2375  tdg. 

Spot  Cotton.  •  •  2415  down  15 


18*4 

J8H 

100'  . 

no 

115*i 

68 

68 

04 

06 

145 

147 

121'.. 

123 

78 

70 

24 

24*^ 

24 

24  '-V 

76 

70 

85 

86 

60*4 

70'6 

226 

228 

110 

05 

97 

167 

169 

625^ 

62'i 

64*4 

65 

41*, 

4!  *i 

117*4 

118  >4 

121 

125 

114'.,. 

115*) 

1  I  Abitibi  G<'n.  Mtge.  ri's  1940 
1  Alabama  Traction  5’?  1962. 
23^  Alberta  Great  Waterways  O'a 
i;  1959 

u.  .\lgoma  Stool  5*8  1962 
oxi  Bo!g(»  Can.  Paper  6*8  1943 

Brandram  Henderson  6’h  1939. 
la  Brompton  6*s  1939 

BrompUm  P.  &  P.  8's  1941. 
ij  Burns  P.  6'  .•  1943 

Can.  IJght  &  Power  5*8  1949 
1.  r.N.P.  4*:;  1950  B.r.  Guar 
\iZ  C.N.R.  Income  5*8  1930 
il  C  N.U.  5*8  Dom.  Guar.  1954 
2LT  C.P.R.  5'8  1934 
1  ^  Can.  Paperboard  7'8  193(. 

J  Can.  Salt  7'8  1941 . 

Can.  Salt  6*8  . 

^  ('an.  Steamship  7'8  1942  . 

Can.  Steamship  5’s  1943. 

“at  i  a  .158  6*8  1942 

Dom.  Iron  &  Sti*e)  5*8  1939 
G  D.im.  Power  Trans.  .5*8  1932 
Dom.  Sewer  Pipe  6’s 
I)uk'‘  Price  6*8  1949 
Duluth  Winnipeg  &  Pacific  4's 
1 939 

Dunlop  Tire  6‘8  1927  . 

-J.  Eastern  Car  6's  1952  . 


G.T.P.  3'8  1962 
Guardian  Realty  6's  1933 
Harris  .\battoir  fi'a  1928 
Howard  Smith  6*8  1934. 
Hofuard  Smith  7*8  1941. 
International  Milling  6’g  1930 
K.  &  S.  Tire  7’s  1937 
I^ake  Superior  6*8  1941  .  . 

Laurentide  Power  5*8  1946 
I.,oew’s  Toronto  6’b  Serial 
Manitoba  Power  7's  1941  . 
Maple  Leaf  Milling  6*-..  1943.. 
Mattagami  Pulp  Deb 
Mattagami  Pulp  6's  19.37 
Montreal  L.H.  A  P.  o's  1933 
Montreal  Public  Service  5’rt 
1942 

Montreal  Tram.  &  Power  6's 
Nei;s*’'n  Wm.  6*8 
Nor.  ('an.  Power  6''2  1938 
Nor.  Ont.  L.  &  P.  6’s  1931 
Nova  Scotia  Steel  6‘'t.  Deb. 
Ont.  Pulp  6*'  1931 
Porto  Rico  Ry.  5*«  1962 
Price  Bros.  6*8  1943  .  . 

Province  of  imt.  5’a  1948 
Provincial  Paper  6’s  1940. 

I  Quebec  Power  6*s  1953 
^awinigan  W.  &  P.  G's  1950. 
Simpaon  Robt.  .5*h  1952. 
Southern  Can.  Power  6*8  1918. 
Spanish  River  8’s  1941 
8t.  Lawrence  Sugar  Ref.  G's 
1932. 

St.  Maurice  Power  6!^  1953 


Inve-stment  returns  compiled  by  Oswald  &  MBDle*l,eaf 

■  Ui...  prH 


87  5H  90.00  Abiiil.i  _ 

30  75  34  0(>  A<fb('8toH.  pref  .  ., 

98  25  99  25  Bell  Telephone  .... 

90.00  93  (50  Brazil 

97,00  UK)  00  Can.  Car,  ref  ... 

108  25  109  50  Can.  Cement  ... 

99  00  100  50  Do.,  pref 

60  25  63  50  Can.  Converters  .  . 

91  25  Can.  ('ottons  .  . 

5.5  00  60  00  •  Do.,  pref 

99  75  100  50  C.Ci.E  .  pref 

98  75  99  50,  .  Par  value  $50 1 

94  OO  98  00  1  C.P.K. 

102  75  104  00  Dom.  Bridge 

100  00  Dom.  (jlass 

97.50  98  75  Do.,  pnf  ,  ... 

78  00  79  50  .  Dom.  Textile 

88  05  86  00  Do.,  pref 

58  00  60.50  H.  Smitli,  pref  .  . 

94  25  96  00  Ind  Alcohol 

98  00  Kam.  Power  .  . 

98  75  100  00  Lake  of  WikkIs  .  . 

Do.,  pref 

74  7.5  Laurentide 

99  75  Mackay 

81  00  83  00  Mont.  Cottons  ..  . 

82  25  ,  Do.,  pref 

75  75  M.I  .H.  (tr 

fS  50  71  (K)  Mont.  Tram 

84  00  87  00  Nat.  Breweries 

99  75  'I*Rr  value  $25' 

93  00  95  00  Ogilvie  Flour. 

90  00  92  75  Dnt.  Steel 

98  75  Gt  law  a  Power  .  , 

78  00  80  (K>  :  Penmans 

105  00  108  00  I  Do.,  pref 

97  2  5  98  .50  Quebec  Power,  pref 

9.8.50  97  00  1  Shawinigan 

98  50  99  50  Sher.  Williams 

103 . 7.5  Do.,  pref 

30  00  31  OO  .  So.  (*an.  Pow.,  prof 

75  00  .  i  Spanish  River 

98  75  100.00  '  pref 

,  St«»el  of  (.'anada 
87  .50  89  00  Do.,  pref 

100  25  1C‘1  0(>  I  St.  l^w.  k'lour  .  . 

100  00  St.  Mau^  Paper  . 

99.  25  ICO  25  .  Twin  (*ity 
96  00  96  75  1  ^aba.sso 

49  50  .54  00  :  Winn.  Elec.,  pre  f 


96  00  96  75  1  Waba.sso  . 

49  50  .54  00  .  W'inn.  Elec.,  pre  f  .* 

106  .yj  MO  00  ; - *■ 

68  25  72  .Vj  x-Ncw  5 Ork  pric''. 

99  25  100  .5C  j 

.  99  7.5 

99  2'»  100  ()fi  Toronto  Pow«  r  M?.  *941 

105  00  106  0('  Toronto  Suburban  4*2 

89  00  92  OC  I  W'ettem  ('an.  Flour  6  «  1928 

101  50  103  .(V)  '  Wastern  Power  T's  1926 

107  50  109  OC  ;  W*estern  Power  ,Vs  1949 

[  W  halen  Pulp  &  Paper  6*8 
89  (K)  i  W’pg.  (Greater  W'ater  District 

104  25  106  CO  6*8  1951 


91  50  93  00 
72  50  74  00 
101  00  103  00 


Mex.  L.  P.  . 

5  ield  D»)..  pref  . 

P,C.  Monarch  . . 

6  25  Do.,  pn  f  . 

7  84  P.  Burt,  pref . 

o  97  Penman’s  .  . . 

7  14  Do.,  pref  . . 

H  r»9  P.  Hope  S  . . 

6  56  Do.,  pref  . 

(;  48  P.  HloR . . 

8  64  Do.,  pref  . . 

7  48  Prov.  Paper  . . 

6  78  Do.,  pref  . 

6  (>6  Rogers  . 

Do.,  pref  . . 

6  69  UuF«el)  . 

.5  16  Do.,  pref . . 

C  09  Saw.  M  .  pref  . 

6.4.5  ShrwJ  W  . 

5  97  .Si>an.  Riv  . 

6  25  Do.,  pref  . 

J 1  43  Stan  (!li,  pref  .  . 

6  38  Si.  of  (*an  . . 

7  69  Do. .  pref  . . 

6  50  Sterl.  (  oal  .  . 

5  79  Tooke  B.,  pref  . . 

7  23  Tri.  (’ity  U  . . . 

.5  96  Tuckett  . 

6  -H  Do.,  oref  . 

6  39  Twin  (*ity  . . 

4  40  W.  C.  Fir . . 

5  78  Do.,  pref  . 

6  48  Winn.  Ele  . * 

3  20 

9  30  Lommerc® . 

6  00  Dominion  . . 

-  Imperial  .  . 

c  on  Molsons  . 

;;  .Montreal  . 

.  J.2  Nova  Sco . 

->  ib  . 

-7  ,  Standard  . . 

«  19  ?>«’“«  . 

5  79  Loan,  trial: 

H  :ig  Can.  Lan  . 

6  48  Can.  Per . 

7  .59  Cen.  Can  . 

7  10  Col.  Inv  . 

6  40  Ham.  Pro . 

0  87  1  Do.,  20  !».<• . 

V  78  i  Hur  i  K . 

Do.,  20  p.c.  . 

I  Lan.  Ban 

Nat .  True . 

-  Ont.  (.oan  . 

Real  Eat  . 

98  00  I®’’- V,- . 

74  00  Mort  . 

03  00  Union  T,- . 

Tend,: 

93.75  A.C.H.B. 

50  00  Bell  Tele  .  . 

U.  Bread . 

.  Can.  Cem . 


8 '*4 

143 

1 

.  Nul  profif-r . 

.  $135,996 

$678,082 

142 

j  Diviib'ndB  .. . 

442. 7*^2 

822,985 

11.3 

114 

1 

—  — 

104 

305 

,  Surplus  . 

.  ^$306, 726 

*$l 44,003 

52  *  » 

54’_. 

1  Prev.  surp  . 

.  6,620.768 

6.820.411  • 

01 

! 

167 

1  Total  8urp 

$6,.323,(ll‘> 

$6,67.5..508 

10’.. 

20 

Transfer 

X  1,051.900 

1^4 

12' a 

Invest,  wrii.  t»ff 

12'* 

}*.  4-  1..  I>al 

$2,371,132 

:«6.620,76H 

I'h 

'Dpfiej* 

0(» 

X  r.ansfprr  d  h 

pMierat  plant  reserve  and 

15(> 

>4pci'iA.  r»*Hi  ) 

no 

115 

67 

68I.. 

WORkl\(> 

t  APIT4L  At  t  Ol  .NT 

10«'a 

1(»7 

Get.  31, 

Dee  31.  1 

r,2'4 

52’., 

1024 

1 023 

160 

170 

$11,453,639  $12,794,13,5 

45 

(*urr.  liabs  .  . 

2.703,030 

3,052,263 

28'* 

•28 'a 

- - .  . 

- - 

26 

•29 

Nft  work,  cap 

$8,659,709 

$8,841,872  . 

'T«, 

58'* 

06 

08 

BALANCE  SHEET 

:’i‘* 

30 

G.  t.  31, 

Dec.  31, 

lOI 

1024 

1923 

20 

T^andij.  bidgj*  .  otc 

$12,177, .562 

$12,024,728 

08 

100 

Machv  .  tools 

H. 066.042 

7,073,2.32 

46*4 

PattBrns,  flrawingti 

1,1.53,048 

1.181,12.5 

36 

.'i7 

Pat.rnt«.  gotMiw'ill. 

....  1 

1 

16 

Invt-ntorjM  .  . 

....  6.320,731 

7,148,391 

....  3,778.448 

4,486,524 

Mgce-  receiv  .  ,  , 

....  75,000 

75,000 

Invt»8tm^*nt8  .... 

....  713.011 

6:»4,  <  74  , 

99** 

_  556.517 

420,446  * 

Dt  f  .  (*h,  »  . 

....  440,193 

312.516  > 

5'* 

4*4 

187 

Totals 

$33,290,487 

$34,265,737 

83*  ' 

84fa 

1  libllltips 

GO 

(*o?n.  stork 

$6,842,250  $12,800,000  ' 

85 

87  , 

Prof,  stork  ... 

9.57, 750 

100  j 

Debentures . 

.  . .  5.0(‘0.000 

5,000.000  1 

Mfirtgages 

...  5'I,7MI 

06.2.59  ' 

1  )rf.  iiabititie*  .  . . 

...  397,787 

374. .332 

! 

.NrctB.  pay 

...  2,7.59,176 

3,790,264 

J 

Pref.  div8  arcr 

31.753 

Kil.OOO 

106' ! 

Deprfr.  rrt<. 

,5.92l,!»77 

5, 4  W,  121  . 

Plant  reserve  .  .  . 

Spec,  reserve . 

95  ;  09 

58  1 

Surplus  .  .  .... 

. .  .  2,3 . . ,  .(2 

6,620,768  ; 

404'?r-i  !'I'-.SCI1I.'.1  in  lioiiiis  p.ijmnils  (akoii 

529.797  40o!ooo  I  Jf*' vxports  of  wlifatl loiic  have  into  consitloiiitiun  tliis  total  wotild 

-  ainounftai  to  I.ITI..')'!!  IhihIicIs  liciiiK  have  hoon  rai.st'd  lo  .ItdCI.kOL’  'ITii'; 

reduction  from  .'..IKl I . Ion  l)iisli(d.s  in  ainoiinl  nil.tlii  also  hate  bccii'ai.plicil 


\iirruM  Profit  Mnrtiin. 


towards  n diicinK  woodwill  atawiiinl 
"liicli  lias  been  carricil  ia  ihc'bal- 


Milline  ailfhoritics  state  tbat  the  aiici'  sbeet,  lor  a  niiiiiber  ol  years,  .a.s 
•9  flour  t'xporl  bnsint^ss,  taken  in  ilself,  oil  asset  al  .AI.L’Oo.tiim:  o,-  >pii(.(j  ,ii_ 
K,  is  at  till!  itresent  none  loo  eiieoiiraK-  reelly  to  Hie  eslalili.slmK  nl  of  a  re- 
-  ing.  Wliile  toliinie  lots  held  tip  fair-  serve.  Hie  net  working  eapital  posi 
ly  well  rceent  iirlees  bate  not  lieeii  Hon  at  the  end  of  Hie  IHL’I  fiscal  vear 
good  and  Hie  nitirgin  of  inofit  litis  would  litive  been  imiiroyed  fiy  ap- 
'I  been  considerably  reduced  as  com-  loo.ximalely  7,i  per  eent.  iiisliad  of 
,  ptired  wltli  a  year  iigo.  .Moreover,  workln-  eaidlal  of  .'j!;;?:;, li’i;  l bt  * <0111 - 
the  (  aiiiidiaii  millers  are  said  to  be  (liiny  would  have  been  iible  lo  show 
'  seen  ring  a  niueli  smaller  itropor-  a  toial  siiridns  of  eiirrenl  assei.s  oC 
r,  flonato  sliiue  of  tbe  exporl  irade  Ilian  SOIIt.ll’ti 


the  .American  mills  are  to-day  iible  to 
secure  Ibe  bulk  tif  ibe  business  be¬ 
cause  of  Ibe  eonditioiis  wliieb  at 


•Miarii  llieiik  in  Slot  k. 

When  it  \<  ;i,s  aiinoiiiie,  d  Hial  Hie 
I'oard  bad  deelan  d  a  dividend  of  onlv 


preseiil  exist  in  llie  wheal  iiiarkel.  !  I>er  cent,  for  Hie  (luailer.  payabb 
and  wliieli  favor  Hie  I’niled  .Slates.  I'ebruary  l.-i  next,  in  -unek  reeord 
I, artier  rtmipaiiies  Sluin'.  ■laniiary  l’oHi.  Hie  m,ii|<e(  jiriei'  of 

riiis  has  meant  Hint  Hie  smaller  common  stock  lell  sli.  rpiy  lo 
nadian  flour  milliilt;  eoinpiniies  "''round  This  iniee  indicates  a 


.At  Hi<!  siimc' 


:ir  and  :;n  points  from  Hn 
level  reaetiC'd  in  llllV!. 
general  fc'eling  in  fi'miieial' 


time  It  is  lielieved  that  Hie  lavKer  ‘I'nHiers  sei-ms  to  ne  ibai  Hie  di'ci- 
eoniiiaiiies  stieli  as  Opilvie.  l.ake  ofp‘on  of  the  direelcirs  lo  imniediatel.v 
the  Woods,  Western  Canada  and  conserve  Hieir  cash  tliroiipli  Hie  tliv  i 
.Maple  I.eaf  have  lieen  in  nomewtiat  'lenil  rednetioii  has  oeeii  a  wise  om' 


costs.  In  other  words,  the  larper  lioblers  will 
companies  have  lieen  able  to  .secure  proved, 
a  major  share  of  (  iiiiadti’s  lolal  flour  1,.  ..  s|.,i,.., 


eonsidertibly 


*.l3,2Di.t,  187  $31,2ti5,737  I 


New  York  Curb  Price*. 


a  inaj(>r  shuro  ol  (  anuda  s  loiai  iioui  ],|  sUil(*iu(*iii  issiumJ  by  ilio  board 
export  business  lliis  year.  after  the  ■dividend  meetin,p  it  w.ns 

<{iit‘vtioii  III'  Ilfserves.  stated  Unit  their  expectation  w.ts 

I  ominp  back  lo  Hie  St.  l.jiwrenee  that  the  I  per  eetii.  iinniial  disbiiise- 

I'loiir  siiiiatiou  in  iiiirtieular  it  lias  ment  could  be  maintained  tis  ti 


t  .\dirondack  Power 

80  I  Angl<* 

1«‘.*  !  B.  \.  Oil 

I  il.  A.  Toh 

lOK  ;  ( 'aba  (’an  .  . . 
i*.  2' ,  VN'm.  Davies,  A. 
lo  '  Durant 

84  i  Ford  of  ( 'an  . 

108  1  New 

59  '  (ruodyttar  .  .  . . 

39  !  Hollinger  . . 

I  Imp.  Gil  .  . . 

(>1  !  int.  Pete  . .  . .  . 

^  Mi4t  lal  . 

62*  jiS.O.  Ind 

109  I  i>o..  Kuy  .  . 

90  S.(J.  N.i. 

38' .•  I  ^lupf  rh  atiT 


Foreign  Exchange. 

Unim  Bank  Quotati  m-c 


Demand  New  York  Monlr#ia) 

I  SK*rling  1  7K  1  89 

:  itaiv  .  0  408  0409’^ 

I  N  orw  ay  .  .  .1 526  I  >3-1 

i  Belgium . .  .0499';^  ooOl'a 

I  DrnmcrK  .  1783  I /9j 

I  liraziJ  1195  1200 

I  Vranc**  . 0.5.47 o5.i9'a 

I  Hoilanx  .  40.45  ”  4061 

IJj^w.den  . 2693  2<04 

;  TAWiizerland  1923  1931 

!S;min.  1413  1419 

I  Auw  Xork  funds  in  .Vfontrf^al  8r«;  quoiecl  at 
I  J3-32.of^l '  premium- 


j  C.  C*.  F.  C.  . 

I  Dm.  Can 
Dm.  Iron  .  . 
Mex.  Elec  .  , 
!  Mex.  L.  P. 

I  Dgilvi**  K 
Do.,  sni  H . 
O.  Stl.  pref  . 
Penman  .  . 
'  P.  Rico  R 
.  Prv.  of  O 
1  C.  L.  II.  P. 


(jwyim^i-  Vu.  I  1,001)  iipparent  for  some  time  that  this  permanency 
*!u  'f«  j  company.  aloiiK  with  many  smaller  ________ 

ih'i  IS’.  !< ompanies  wliose  slocks  are  not 
p.  listed,  would  naturally  .suffer  thi  oush 

SH'l  its'',  iioy  reversal  In  expoit  flour  market 
21  ao  ■  eonditioiis.  If  tlio  company  operated  Irive 

495  ii):)'-  '  ■'  elevators  :tnd  wa.s  able  to 

(W  ,  V(  I  participate  actively  in  the  coarse  ST* 

28',  2'^)  ^rain  trade  tlien  tlieir  position  to-  • 

!  128  “  124  'Ify  would  jirobably  be  somewhat  Montre*! 

21',  2t'i  diflerent. 

—  .Meantime.  St.  l.awirnce  I'loiir  ha.s 

!!  ’  12U  ‘  121'*  probtibly  overlooked,  out  of  consid-  ■'  ■ 

It;  .(h‘4  oiation  for  its  stiareliolders.  the  op- 

'ii'.  'si’s  portunities  of  more  recent  years 

when  earniims  were  larse,  to  liuild 
change.  "I>  R'’  reserves  to  sucli  a  point  wliere 

I'ltati'.n^;  *  it  would  he  eualiled  to  pass  throutih 

New  York  .Moiitrotti  ;i  period  Sill'll  as  till!  present  wlth- 

*  iiios  '  0409'  luiviuK  recourse  to  a  re'iictiou  in  SALE 

15'2'i  15.12  dividends  i  i>,ir«liiii.v 

;  ms  ''  mi'v  noniiM's  IviHiiil  k»:MVr  rt'iil.  tkni.kks 


Investors  road 

Ihe  Omes 


out  liaviiiK  recourse  to  a  re'iictiou  in  SALE  OF  TIMBER 

dividends  :  i’,ir<liiii.v  iiumt  nii.i  iiiiuiiiKrii.) 

Ilonilses  Ivqtlill  2:5  I'er  l  eill.  TKNDKKrf  Wll.l.  UK  rtKVKIYKI)  bv 

•ri...  IMV  rliri  not  ilo  Hiis  but  H"  niidersimied  ii|>  to  and  iiuliid.nR 

lilt,  tompanv  did  nor  do  inis,  oui  j„niiaiy  t’tiili.  1925.  for  H>« 


TI'INItKKrf  W  11.1.  hi:  rtl'Ii'KIYKH  by 
e  iindersiirned  ii|>  to  and  ineliid.nK 


Vt,*?'''  instead  disbursed  anim.il  l)0''uses,  to-  ,1^1,1  to  cut  He-  lied  :ind  White  I’ino. 


'  i;etlier  with  the 


common  I  1)11!  nl  and  damai^oil  .lack  I'ine  aiul 


dividends,  wlilcb  represented  a  con- 

'  siderablo  easli  outlay  which  iniRlit  p,  tm-  Mi.s.sis.saija  i''or>'.'st  lies  ■rvo.  in 
otherwise  liave  lieen  employed,  'i'he  ihr  iiistiin  of  .Alffoina.  raob  Horth 
'company,  it  will  be  recalled,  paid  bavins  area  of  39  .•oiuarc  mile.<.  more 
I  bonuses  of  4  per  cent,  in  Hie  years  "  ki’ktiikk  i‘ArtTH'l'l..\Ii.‘4  nmy  b"- 
I  I'Jk’O,  Iblll  and  J!HS  making  the  total  obtained  upon  application  (o  the  im- 
.  disbursements  on  the  coniinoii  stock  dei  . signed,  or  to  xir.  y  [i.  itueksen. 
ifo)'  Hiose  years  10  per  eent.,  and.  for 

la  time,  this  rate  was  regarded  as  '  .I.VMKS  i.vo.vs. 

i  lieina  more  or  less  assured  and  Minister  of  l.aiids  and  Kt-re.si.s. 


ia  time,  this  rate  was  regarded  as  .t.V 

i  being  more  or  less  assured  and  Minister  01 

permanent  In  addition.  .-  special 
bonus  of  10  pel  cent,  was  paid  on  Toronto  Ontario. 
•January  2nd.  1020,  out  of  reserves,  1  .lanuarj'  14.  192.5 


X  B. — No  unauthorized  publication 
of  IhiH  Notice  will  be  pai(f  for. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  o)  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALL'ABLF.S.  T  WO  FIRST  CLASS  WARE¬ 
HOUSES  I-OR  THE  STORAGE  OF  HOUSEHOLD 
M  RMTURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  IHB 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC 


4b9  UNION  AVENUE 


-  TELEPHONE  PLATEAU  i>21b 


HARCX)URT.  C.  R.  SINCUIIR  AMD 
A.  G.  POUPORK 


ANNOUNCE  THE  TORMATtON  OF  A  PAHTNBRSaXP 
UNDER  THE  NAICE  OF 

R.  M  HARCOURT  &  COMPANY 

or  TOKOMTO  STOCK  BXCHANOE 
TO  DBAL  IN 

STOCKS  AND  BONDS 

ORDERS  JQKECtrrBD  ON  AitJL  DBAZHNG  KXCHANOSS. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  16,  1925. _ 


Canadian  Stock  Market  Averages.  |  I 

THIS  week  an  addition  Is  made  to  tlio  sub-joined  taitlc  of  stock  market  f  /*v> 

averages  wliich.  it  Is  hoped,  will  prove  of  as  much  interest  and  value 
to  the  Tinaneial  comniuiiily  a.s  have  the  averages  of  stocks.  The  new  figure 

reprt^sents  the  fluctuations  occurring  in  20  Canadian  listed  industrial  bonds.  \  FTER  HAVING  TOUCHED  new  j 
Since  the  esUibllshmcnt  of  tlic  averages  covering  20  listed  slocks  it  has  £\.  )jjg),  levels  at  the  beginning  of  i 
i)cen  felt  that  a  .similar  index  of  tlie  industrial  Ixmd  market  "ould  jjeat'y  Financial  Times  Mar-  i 

fafdlltate  the  proper  intcrpretiition  of  stock  market  values  as  well  ,  _ .  ! 

I  furnisliing  an  excellent  i.aromcter  of  tlic  industrial  bond  market  Itself.  ;  ket  Averages  of  30  acUve  stocks  de-  , 
In  «^)mpiling  this  new  average  price  it  has  been  the  aim  to  select  only  |  dined  somewhat  btit  still  show  a  j 
.such  bonds  a.s  enjoy  a  fairly  broad  market  and  are  fully  representative  of  I  considerable  appreciation  since  the  | 

I  indu.st rial  soundness  and  investment  security.  Tlic  Initial  effort  was  I'®  I  opening  of  the  year.  !l 

!  pick  out  from  Ihe  li.st  at  least  2'!  such  bonds,  but  it  was  found  that  such  a  i  averatre  of  110  90  shows  a  aain  I  i 

'  mitiiher  was  extremely  difl'icult  to  secure  espcciall>  vvlien  the  endeavour:  '  '  ' 

j  was  to  include  only  such  bonds  as  were  figuring  continuously  in  the  regular  ol  .-IS  over  that  on  January  7  and  .91  . 

1  list  of  uuoiations,  tlierefore,  it  was  doomed  advisable  to  confine  the  list  tojovei’  the  opening  of  the  year.  The  i  j 
'  liie  20  issues  taken.  j  10  preferred  stocks,  at  104.18  are  up  '  I 

Tlie  average  price  for  tlic  bond  group,  as  will  be  seen  by  a  glance  at  the  1  j  jj  from  January  7  and  1.55  from  I  [ 
figures,  forms  a  .sensitive  index,  and  it  is  believed  that  the  figure  in  the  i  g;  15  common  stocks,  at  I  i 

I  luturu  will  hr  lollowed  closuly  not  only  by  institutions  interested  in  the  i  p  t 

.sociirily  markets,  but  ahso  !)>•  investors,  inasmuch  as  the  average  should  '  sbovv^a  gain  of  ..b  from  .lunu- 

reflect  closely  llie  elumges  in  the  .situation  as  they  come  .aliout.  Of  necessity,  j  arj'  <  and  .57  from  January  2;  while  ' 
it  has  been  expedient  to  select  for  the  list  only  such  Ivouds  as  extend  over,  the  5  public  utilities  at  150.25  are' 
fairly  long  terms.  Tlii.s  it  is  believed  i.s  preferable  to  choosing  at  random  |  down  .05  from  January  7  and  up  .65  ' 
a  given  number  of  bonds  in  ord(>r  to  project  an  average  figure.  The  bonds  from  January  2.  ;  i 

selected  curr3-  interest  of  Ivetwccn  4  1-2  and  6  per  cent,  and  mature  any-  The  average  of  20  listed  Industrial  i  j 
where  between  1929  and  1053.  'bonds,  at  96.46  shows  a  decrease  of  ■ 

This,  it  is  worth  noting,  is  tlic  first  time  tliai  an  attempt  has  been  made  •05_from  the  January  <  average  of  a 
to  establish  an  average  price  for  such  a  large  numhei-  of  industrial  bonds  •’Ut  are  up  ,96  from  the  figure  ,  p 

listed  on  the  Canadian  stock  markets.  :  J6.41  on  January  2.  1 1 


McDougall  &  Cowans 

IViBmiMre  of  th«  Montrotl  Stock  Exchongo 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


MOVEMENTS  OF  THE  WEEK. 


Stocks 

1925 

1925 

Jan.  14 

30  Active.  . 

.111.36  Jan.  12 

1  10.08  Jan.  2 

1  10.99 

in  Pref.  .  . 

.  104.43  Jan.  12 

102.63  Jan.  2 

104.18 

1 5  Comm.  .  . 

.  102.93  Jan.  10 

101.80  Ian.  3 

102.44 

5  Utilities  . 

.  150.68  Ian.  12 

149.60  Ian.  2 

150.25 

20  Inci.  Bonds 

96.51  jan.  7 

96.35  jan.  5 

96.46 

I  BY  FAR  THE  .MOST  commanding 
I  development  during  the  past  week  i 
has  been  in  connection  with  the  pro- 
Week  posed  merger  Iietween  Spanish  River' 

Jan.  14  Change  ^  Paper  Mills  and  Abitibf, 

I  10  gq  Lf)  49  !  Power  &.  Paper  Companv.  The  fvro- ' 


/xie 


PERMANENCE  j 

Is  the  heyniete  oS  all  j 
••und  investmeist*  { 

Yon  may  buy  bonu'i  for 
of  a  number  of  reasons.  Main¬ 
ly,  however,  yon  boy  bonds  v.* 
•stahlish  a  permanent  incomo  j 
and  create  an  estate  tor  your¬ 
self  and  your  family.  j 


4ee  eoTAs.  nufK  sum.. 

rOBONV* 


WINNIPEG  ELECTRIC 
POWER  CONTRACTS  Siv 

hebruary . 

(Fnnii  lh('  11  jiii',’|ieg  IliireHii  of  The  Alfrii"*' . 

I'iiiiKieiiil  I'iiiies.) 

Winnipeg.-  In  an  1  Itort  to  i-lear  .In'ne  [ . 

lip  (be  ihnilils  as  In  Ihe  legality  of  .Inly 
Ihe  power  and  Maid,  eontraels  made  .August 
by  1  Ife  Winnijieg  Kh'etrie  (  o.  and  sev  -  ■  .Septemlirr  .  . 

eral  of  llie  .'-nlnirhaii  Jinmieipalifirs  October ! 
I  here  Ihe  legi.'- lal lire  at  lUs  preseni  Novemhe.'' 

I  session  may  In-  asked  to  amend  the  Decemlier . 

I  mnnioinal  ael  in  ordei'  Unit  it  nni.v 
lie  clear  on  iliis  point.  1923 

At  a  meeting  of  llie  Winiupeg  Month 
Snlinrhan  Assoeialiou  lield  In-re  d  January  . 

vvie;  jiointed  old  Hull  in  some  eases  I'f'ldin: -y . 

j  povvei  coidrael;,  had  hei  n  avvardt-rito  .Vlardi  . 

jibe  company  vvithoni  llie  mailer  he-  . 

ling  .sulmiitteil  to  Dm  talep.'D ers  in  j  ‘kv . 

jibe  form  of  a  referendum.  Thi'  .\ln- ' J"' . 

nieipal  .\e',  it,  was  held,  aiiparenlly  a>o>' . 

I  <-alled  for  Diis  course.  j . 

■fhe  (inesDon  arose  owing  to  tin-  U' l*‘*i^*  . 

■  fact  that  tfm  Wiioiipeg  Ueelrie  Co.  X,* "'i  . 

!  tiave  givi  n  iioliee  that  it  iiroposed  to  I  . 

I  ap|)Iy  for  an  .\el  at  Die  pre.si-nl  se.s-  '  '  <  ni  ler . 

(  sion  to  ralify  the  eo-draets  made  vvdli  1924 

Ihe  various  iiiiuiieipalil ies  Tin-  ae-  Month. 

Don  of  Die  siitmi'hin  asse>eialion.  .Januarv  . 

however,  ha;  nof  been  ipspir'-d  by  Fcli.-uarj’ . 

air,  effort  to  repmliale  Dieir  oldiga-  Mareii . 


Ranteersi  ;  r, r-v;:;;:;’;::.,. 

Boncis  i!:;;, '.'ic;, 

I  sion  lo  ralily  Ihe  eo-dra 

tre  built  for  permatiMice.  They  iiduneipalii i 

are  backed  “Dollar  for  Dollar" 

by  Canadian  Goverwmeat  or  liowevi  i-,  ha;  nof  heeii 
Municipal  Bonds  and  selected  •'">  eiiiirf  to  repmliale 
Mortgages  and  they  return  the  iioms,  ii  i:;  pointed  out 
splendid  rate  of  6%,  ithal  Die  legal  phase  of  Die  fiueslion  May. 

.  ,  .  '  !  slioiihf  lie  ilefinifelv  siltlod. 

If  you  are  interested  in  estao-  1  _ _ 

pRuij  growers 

ing  booklet,  ‘^hat  Investment  *  HUI  I  UIIVIVILiliv 

pal  Bankers  Bonds”.  ‘  !  LARGER  MEM 


Decemlier  . 
1923 


•lanuary 
l''clii  ii::  'v  .  . 
.March 

pril . 

.May . 

1  .Inne . 

Jnl\- . 

.August,, 
.'■‘epfenilier  . 

<  ieloher 
.\oveni  her . 

1  timcmher  . 


FRUIT  GROWERS  NEED 
LARGER  MEMBERSHIP 


.lur.e . 

July . 

.\ugust .  .  .  . 
September . 
Delolier 
November  , 
December  . 


10  F’ref erred 

15  Common 

6  U  tility 

Average  fo 

Stocks 

Stocks 

Stocks 

30  Stocks 

•SO .  S7 

60.21 

137  32 

74.96 

,S3 . 02 

67.61 

147.22 

80.97 

.S3. 61 

66  40 

144  90 

85  35 

SO .  So 

62..’tl 

130  S7 

79.92 

79 .  SS 

65 . 25 

124  03 

80  19 

m  48 

86  63 

123.13 

95  05 

9.5,46 

!i3  4 1 

111  so 

95 . 50 

.s.‘t ,  7 1 

71.62 

106  <18 

83  21 

99  45 

81  91? 

122.54 

91  53 

95  5s 

92 . 37 

P29.  S8 

99  69 

to.  79 

94.28 

148  42 

105.12 

MONTHLY  AVERAGES. 

J  0  I’referred 

1 5  Common 

5  Utility 

Average  for 

.Stocks 

Stocks 

.Stocks 

30  .Stocks 

S4.0I 

66 , 98 

114  28 

80.47 

n4  04 

69.12 

115  06 

81.76 

,v5  r,  1 

73.67 

11-5.95 

84  66 

S7 , 6 1 

79.18 

117  18 

88.32 

s9 . 9.S 

81.69 

121 .20 

91.04 

99  24 

83.45 

122.45 

92.21 

91  49 

83  89 

I2;3..50 

93 , 00 

92 . 7  1 

ti7 . 55 

127  30 

92 . 83 

tC! .  3.'! 

S8 . 05 

127.42 

96.87 

'14  Os 

89 . 25 

126  62 

97 . 08 

St.'i  15 

88.93 

124,(i4 

96.96 

96.30 

!10.75 

125  15 

98.40 

1 0  Preferrod 

1 6  Common 

5  Utility 

Average  for 

Stock.s 

Stock.s 

Stock,? 

30  Stocks 

94  11 

92 . 91 

124,79 

98. -63 

95 .  O.'i 

96  17 

l:?6.21 

100.80 

96.71 

!‘9.6S 

130, 0-> 

103.70 

!»6 .  sr, 

'I.s  92 

130,76 

1  03 .  ,87 

96.  I.i 

96.71 

131 .59 

102.33 

96.38 

92 . 4 1 

1 32 . 23 

100  37 

95 . 5 1 

87 . 9 1 

128.60 

97  23 

!I6 . 99 

87 . 96 

129.41 

97 . 55 

9.5  59 

90  LS 

131.71 

98 , 90 

94  22 

88,16 

132. 4S 

97 . 56 

95.00 

-sr  ,78 

134  24 

97  93 

95 . 3,8 

S9 , 4-5 

136.57 

99.28 

1 0  Preferred 

1 5  Cotninnn 

5  Utility 

Average 

Stocks 

Stock ■ 

Stocks 

for  30  Stocks 

96.35 

93,7;; 

141.92 

102.  b-i 

98.34 

95.26 

143  17 

104.27 

99 . 39 

95.93 

142  63 

1 04 . 85 

99 . 55 

91 .  S(i 

140.83 

102.68 

98.40 

,89.61 

144..S6 

101.74 

98.90 

90.  OS 

149,17 

102.87 

98.60 

91  3s 

149.94 

103.66 

101  04 

94  55 

152.10 

106.04 

101.87 

9.5  .52 

152  60 

107.14 

100  97 

95  71 

156  91 

1 07 . 67 

101.44 

97 .  u-’t 

1-56  62 

108.69 

102.70 

100.17 

150.38 

109.39 

Cl  1  1  i  F^*’*^*  ‘>1*^  by  ‘*dy  means 

•  •  I  '  and  ha.s  figured  proniinently  in  mar-' 
'  0.26  kel  go.ssip  for  a  year  or  more.  'I'he 
-0.05  ;<•«  rly  negotiations.  Iiowcvcr,  were  in- . 
— 0  05  I largely  to  Die  inability  I 
'of  aM  interests  eoiieerned  to  see  eye 
to  eye  as  regards  terms  upon  whleb  ' 
the  various  .seeurtties  would  be  taken  i 


I  The  latest  negotiations,  it  Is  now 
believed,  give  somewhat  greater  as- 
jsiirance  of  more  nearly  satlerying  the 
•divergent  ideas  wbicli  liuve  e.viFted  , 
up  to  the  pre.-^ejit  lime.  Tlie  Street ' 
I  is  now  confident  fbat  Ihe  ha.“is  of  1 
j  I  1-5  shares  for  .Vbitibi  common  and  , 
2  .siiaiTS  for  .''iiaiiisli  common  will  he 
:  closely  adhered  to.  This  imlieale.-c 
I  Diat  the  stock  of  Die  new  eoinpaiiy 
I  would  have  an  exeliangi-  laliie  of 
appro.ximatoly  $5.5  a  share  and  if  is 
I  noteworthy  that  Die  prevailing  niai-- 
j  kef  for  the  two  eominon  stocks  indi¬ 
cates  tills  tignre  almost  to  a  eeiii 
;  Spanish  River  preferred  ha.s  been 
,  Belling  rather  liigher  than  such  a  tia- : 

I  sis  would  Indicate  whieli  means  that 
I  either  this  stork  advanced  seniewle.d 
I  too  sharpl.v  or  else  a  special  l  ou.siil- 
■  eratlon  for  |he  preferred  siiaretiold- 
:  ers  of  the  older  company  is  being 
looked  for. 
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ably,  but  it  is  difficult  to  under-  of  shareholders  to  take  up  tlieir  pro 
stand  liow  it  w  ill  benefit  tlie  com-  rata  )iroportion  of  the  new  shar».«  ’’ 


!  nt^^s nSted' hJiwe^n' D^  AiiSn’^omrS  imhe 

!iom;^^ir.rh\:rf:;!^- ^nteih^  inves.me.U.  ..oni  an  ‘‘‘ 

ithe  past  few  years  fanadaks  experi- ‘ 

:  ence  with  mergers  has  not  l.een  any  ;  "'^thing  to  ju.-Ui  y  m^eh  a  sharp  stood,  ^ 

!  loo  fa vorahle.  largely  because  of  tlie  '  "P" mo'oinent  ol  .ilaple  L‘'f<  ....x  -,- 

'facl  that  such  mergers  liave  been  oecurred,  ihe  jnstifiea-  I>h\  hl.OF.MEM  o!  the  new  Mar- 

lb  rough  t  about  upon  an  intlationary  advance  in  Bread  coni  ‘■beam”  system  of  wireless  tele- 

ba.sis,  this  liading  towards  nver-eapi-  '  '‘0111111011  would  seem  lo  rest  upon  tlie  pathy  by  tlie  (‘anadian  eompanj-  are 
Ualiz'a'tion  and  Die  neees.silv  for  the  '  eonelii.sinn  of  negotiations  not  now  far  renuned  Advices  from 

i  component  eomranies  to  earn  eousid- rumored  to  he  iiending.  The  I.ondon  this  w  eek,  told  .Montrealers— 
lernhlv  more  than  Dii  v  hnd  heen  jilih.  laliie  tieliiiul  Bread  eoiiuiiou  is  paradoxical  as  Diis  may  seem  -that 

j  lo  »lo  in  the  past.  Naturally  it  was  ■ '"^'^‘''‘•''*0'^''  a'.iove  iiar.  .Montreal  beam  stations  are  so  far 

'not  long  before  the  stock  market  he-!  'araings  liuvo  been  uuite  attract-  advanced  that  they  will  proiiabl} 

I  gun  to  diseouiil  the  po.'isibllitv  of '  ” *'*“'’  pciod,  bul  Die>  have  mien  roiiimuniration  early  in  May. 

'  failure  of  such  earnings  to  niateWal- ' tiiowed  back  into  Die  liusiness,  Montreal  will  become  the  great  wire- 
i  i2P  land  prior  to  the  1921  disburse-  less  headQuarters  of  t'anadian-Bril- 

Tn  Ihe  nresent  eaxe  how-over  it  is  ,  meiit  fliere  liad  lieen  no  dividends  on  isb  and  ranadiau-Australian  beam 


j  lo  »lo  in  the  past.  Naturally  it  was  i 
'  not  long  before  the  stock  market  he-  i 


pany  from  an  earnings  standpoint.  London’s  interest  In  this  (  anadian- 
whlch  is.  after  all.  the  ba.iis  of  most  .American  t'ompany  is  unite  suhstan- 
intelligent  inve-slment.  I'rnni  an  Dal  so  fhe  safisfaetion  reflected  iu 
I  earnirgs  standpoint  tliere  is  ai>par-  'I'lie  Times  eoinmeiit  is  easily  unde; 

enlli  nothing  to  ju.-ilify  sivi'li  a  sliarp  stood. 

I  upward  movement  of  Maple  I.eaf  * 

common  as  oeciirreci,  'I'lie  jnstifiea-  I>E\  ELOF.\IENT  of  the  new  Mar- 
tiou  of  Die  sliarp  advance  in  Bread  coni  “beam”  system  of  wireless  tele- 
,  eomninn  would  seem  lo  rest  upon  Die  pathy  by  tlie  ('anadian  eompanj-  jre 
t  sneces.'-'fiil  eoneliisinn  of  negotiations  not  now  far  renuned  Advices  from 
tiial  are  rumored  to  he  iiending.  The  I.ondon  this  week,  told  .Montrealers — 
asset  value  tieliind  Bread  eonuiioii  is  paradoxical  as  Diis  may  seem  -that 
iinder.-'tood  to  be  well  a'.iove  iiar.  .Montreal  beam  stations  are  so  far 


!  apparent  that  botli  companies  vvill  'oninion  ,■ 

ihe  taken  in  upon  a  basis  which  i.s  ' 'I'claratiori  in  i:D8.  On  .lime  30,  'I’he  Englisli  station  may  he  some- 
coinmonly  regarded  a.s  reasonuiile  *"*4.  Hie  net  assets  apnlieable  to  the  what  slower  owing  to  the  Goveni- 
and  fair.  Tliis  is  evidenced  when  it  '  ‘  oniinon  stoek  amounted  to  .$3,688.-  rfient  not  liaving  fransterred  the 
Is  realized  that  the  basis  present Iv  ' ‘127,  or  $I  I7..54  per  share  of  $10O  par  sites.  It  i.s  expected  that  tlic  beam 
dhscussed  would  accord  lo  Spanisiil 'yHie.  Tiiis  figure  includes  good-  system  will  result  in  an  appreeiable 
River  approximately  55  per  cent.  of  '"Jll.  wiiieh  i.s  not  carried  separately;  |  rcdiictiou  in  tlio  cost  of  lioth  ordin- 
control  of  the  new  companv.  Wlien  general  res<>rvi's,  aiiionntiiig  lo  $165,-  j  ary  and  press  rales  as  well  as  higli 


'I’he  Englisli  station  may  he  some- 


control  of  the  new  company.  Wlien  general  res(>rvi's,  anionii'ing  lo  slba,- 
one  seeks  lo  confirm  sucli  a  basis  !  ''27.  and  eontiiigont  reserve,  anioiint- 
confirmation  is  not  naturally  lack- j  i'*."  H)  Slod.ni'd  It  is  understood  that 


speed  in  transmission. 


Ing.  Taking  the  fixed  asset  position  ,  Hio  controlling  interest  is  lield  liy  a 
of  hoDi  companies  one  find.s  that  i  ■''itisle  group. 


34  King  Street  East  -  Toronto 

mr  Wbi  Bcont,  K.C.M.G.,  Pr»»ld»nt 
Mr  Wiltlwn.  !x.B.  I.L.D..  VIce-l'rrUdMa 


I  iie  .Niagara  Penin.siila  Crovvers, 
BjSlfilL©!!*®  I.iiiiiied.  Die  ei‘-(iperal ive  selling  con- 
8ai>»s  CorpOratfOYi,  Limited  (  i  rnol  Die  I'mil  C rowers  of  .Niagara 
GammaiMt.  Manici»«l  •n4  McrtcsKC  Bon4«  dislliel.  has  seiil  unt  a  elreular  let-  |  J;,jj  “ 

„  T* _ lci-  lo  meniliers  giving  them  an  out-:  r..,,'  i.i 

34  King  Street  East  -  Toronto 

wlmh  operations  may  he  continued. 

.  ,  - - - piatemeni  of  Ihe  niimber  of  ship-  rurninn 

pin,g  metnher.s  eaeli  year  since  Die  fo  do  w 
iiieeption  of  Die  company  i.s  also  v®®"***® 
given  as  follows:  In  1021.  560;  | 

1922.861;  1923,  375.  and  1924.  286  _ 

menihers.  Tlie  liead  offices  ex- , 
penses  for  executive  positions  arc  a.s 
follows;  1921,  $33,000-  1922,  $.36,- 1 

A  ^  000;  1923,  .flO.OOO;  1921,  $10,000.  RqI 

I(  .seems  to  be  quite  obvious,  states  ; 

_  J  I  the  letter,  that  the  overhead  cx-  ■ ' 

j  penses  were  mucli  too  heavy  wlien  ,  Pord 
^  I  company  were  organized.  'I'he  Umifed 

^  I  company  was  formed  at  a  time  when  Uecenib 
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0  controlling  inieresi  is  neiu  ny  a  BOND  FINANCING  for  Laui- 

iiglo  group.  entide  Power  is  announced.  This 

The  other  bakery  Imsiaesses  that  Y^-jn  enable  llie  eompany  to  retire  the 


Spanisli  River’s  total  of  $31, 583,499  is  Ihe  other  bakery  Imsiaesses  that  Y^-jn  enable  llie  eompany  to  retire  the 
approximately  55  per  cent,  ot  the  to- ;  are  mentioned  in  conneetion  will)  the  j  ponds  now  held  by  the  Sun  Life  and 


tal  of  .$58,293,.538.  the  combined  fixed  j  rumored  amalgam 
•30  Stocks  of  Die  two  companies  as  n-  lield.  and  the  slO( 

110  50  I  A'f'iHe'i  in  their  latest  issued  balai.ee  |  in  on  any  market 
11099  sheets.  • 


rumored  amalgamation  are  i  losely  |  joave  a  balance  of  cash  to  be  applied 
iieid.  and  tlie  slock-s  ari'  not  traded  i  new  development. 


If  nlioiilfl  be  borne  In  nilnil  flint  ofook  innrkef  nvernsen  fom  n  sound 
frriMi  Inilii-ntor.  Actnul  aTernires  of  fo-dny,  however,  should  nof  be  compared 


ANOTHER  POIN  T  which  has  de- 


*  *  V 

CANADIAN  INDUSTRY  is  looking 
forward  to  a  period  of  expanding  op- 


J’T  IS  (4LMTE  .NATURAL  that  the  '  "''<>ped  and  has  lieen  the  cause  of  erations — tariffs  and  other  much  dls- 


cKr 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


been  iieneficial  to  sentiment  on  Die  i  ^  *  anadian  interests  for  a  j  late. 

whole  group  of  paper  .stocks  and  '‘OHPle  of  months  or  more.  It  is  ■  a  recent  compilation  show-s  that 
i  something  of  a  revival  of  bullish  sen- ,  9nder.stood  that  several  large  ac- |  sixty-two  companies,  representing 
fiment  in  this  group  of  the  niuikct  ; that  had  come  out  of  the  New  |  group.s  of  stocks,  which  have  made 
‘  has  occurred.  '  '  market  with  substantial  credit  j  comparative  reports  for  third  quarter 


At  the  same  time  the  balance  of  halaiices.  have  turned  their  attention  j  of  1924  show  decrease  in  total  net 


_ lithe  list  has  not  been  jacking  in  ac-  H^e  local  field.  available  for  common  stock  of  18.4f:f. 

I  tlon  as  a  glance  at  either  the  stock  j  The  general  feeling  around  the  Net  available  for  common  was  $77,- 
Ford  Motor  Conipuiiy  of  Canada  of  $1,753,773.  Current  assets  Inclii-  market  average  tables  or  Ihe  com-  Street  appears  to  be  that  the  market  |  303,978,  representing  2.48'7c  earned 
iinlted:  Nearly  1,000  men,  idle  since  I  (led  merchandise  amounting  to  $1.- '  puratlve  table  of  transactions  during  liere  is  due  for  a  fairly  vigorous  [  on  $3,104,628,124  common,  against 


.iinlted:  Nearly  4,000  men,  idle  since  I  (led  merchandise  amounting  to  $1.- '  puratlve  table  of  transactions  during  liere  is  due  for  a  fairly  vigorous  j  on  $3,104,628,124  common,  against 
lecember  21th,  returned  to  work  649.363.  The  company  appears  to  be  i  the  week  will  Indicate.  movement  and  the  prices  of  the  $94,838,334  or  3.28'r  on  $2,890,168,94? 


i  Ihe  niiri  bii><liii;  how-pi-  vvm<s  IIip  prp-if  f,  , - ,  . .  •■j.  .  ..c  appeals  lo  oe  I  me  weeK.  win  iiiuicaie. 

i  csi  hn- niinv  VPM^  Company  s  plant.  |  in  a  sound  position.  The  stock  is  j  Broad  sentiment  concerning  the 

did  ,Pd  I^h-.VnU-  ’  ”  TI.P  .na  n mcaus  a  daily  payroll  of  be-  i  rather  tightly  held  and  when  a  buy-  !  Canadian  stock  market  list  seems  to 
I  I'ppI  now  that  Difw-  niii.it  Itivp  •  tween  $20,000  and  $25,000.  'The  plant  ing  order  comes  into  the  market  for  |  have  improved  considerably  since  the 


feel  now-  that  they  must  have  a  sub¬ 
stantial  increase  iu  tonnage  and  an 
increase  to  four  hundred  and  fifty 


will  be  conducted  on  a  44-hour  it.  if  can  ho  bid  up  readily, 
weekly  basis  for  .some  time  to  come. 

The  exact  number  of  workmen  ruiisiimers*  Gas  Compaity  of  Tor- 


stocks  and  the  wider  range  of  trad-  stock  in  1923.  Thirty-two  companies, 
ing  tliis  week  seems  to  indicate  that  I  however,  showed  gains  in  net  over 
this  view  is  well  founded.  There  ap-  i  last  year,  compared  with  30  showing 


(TIJYE]  ua  Ml  op- 
^  port  unity  to 
furnish  you  with 
quotations  and 
otherwise  advise 
you.  We  know 
wo  can  help  you. 
Why  not  lot  iis 
demonstrate? 

"Invest  with  Safetv" 

Watt  &  Watt 

Member*  Toronte  Mock 
Exrhauce 
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turn  of  the  ytfar  and  steady  accuniu- ;  pears  to  he  also  a  wider  interest  be-  j  decreases. 

lation  of  company  stocks  has  been  ‘  big  taken  by  those  who  generally  |  For  nine  months  86  companies 
the  rule.  i  ‘'onfine  their  dealings  exclusively  to  |  representing  ten  groups  of  stocks 

i/i  :f.  Canadian  markets  and  the  two  forces 


'  market.  $319,069,157.  or  7.95'‘r  earned  on  $4  - 

ronto  this  week  .1  a  rej^^orl  ot  an- .  ,,  „  „  012.539,196  common  stock,  compared 

othei  atPi  eer-  i  FOR  SOME  TIME  past  a  live  inter- |  with  net  of  $357,523,185,  or  O.lSfx 

been  made  '•>  one  of  11  e  stronge.  t ,  [xmdon  lias  been  earned  on  $3,785,000,130  common  in 

baking  companies  in  the  Lulled  i.„„  «hnwcd 


Canadian  markets  and  the  two  forces  |  show  decrease  of  10.7ff  in  net  from 
combined  are  making  their  presence- '  1933.  \et  available  for  common  was 


i  porters  at  pie.sent.  closed. 

-  tory,  it  i 

i  Luqjber  Trade  Active.  heaiieniE 
I  ,,  ...  ,,  ....  .  ..  ,  indnstrlei 

I  BepoKs  Horn  Halifax  iiidieulo  a 

j  sudden  revival  of  lumberins  and  ihunRii 
,lhc  hmsincss  of  Nova  Scotia  firms  is  , 
iniproviijg  accordingly.  Timbering 


closed.  Tlic  reopening  of  the  fac-  tako.s  a  place  on  the  Board  of  the  Gas 
tory,  it  is  expected,  will  exercise  a  Company  and  by  this  election  to  ihe 
heartening  effect  on  several  allied  Mayor's  cliair,  Thomas  Foster  suc- 
indnstrles  along  the  border.  coeds  .Mr.  Hiltz  on  the  Board  of  that 

j  company.  This  custom  dates  back 
Ihiiiiiiiioii  Rower  &  TraiiMiiissioii  if*  1904  w  lien  the  city  of  Toronto  w  as 
I'nmpany  LiniiliMl:  According  to  ad-  authorized  by  the  Ontario  I.ogisla- 


n,  u  T  V.,  merger.  That  a  firm  bid  had 

made  by  one  of  the  strongest 


t  *1  J  X-  1.  I  .  X  .vices  from  Hamilton  there  is  a  per-  Hire,  upon  the  consent  of  thi  rate- 1  _  ,  u  .  .......  o^i..r,r. 

•i  ‘I’xv  nf  bo-  I  ,j,tent  report  in  banking  circles  pa.vcrs  being  obtained,  to  purchase  i  «  .s  to  m  eUect  h-D 

a.  • i‘l  I  V?  ■  1“^. ‘bib  there  is  a  possibility  of  •‘'hares  of  the  Consumers’  Gas  Com- 

n  *1^  I  ‘  "V'  b'li  ,  ;i  deal  being  completed  between  Do-  l»any  and  In  the  event  of  the  city  1  ■  hv'i  mvorDij  Xincric-in  "inter 

not  abnormal.  A  considerable  num-  t.olriini*  stoeir  to  thA  nmnnnt  of  oaV  “^bare  b>  powerful  AmerK.iu  inti  1- 


States  for  control  of  Canada  Bread 
Company  and  other  Toronto  baker¬ 
ies.  The  basis  upon  which  control 
of  t'anada  bread  is  being  sought  was 
not  made  available  from  official 
sources,  but  the  story  that  was  given 
most  credence  was  to  the  effect  that 


not  abuorma  .  A  C()us.uv;.«u.t-  u«...-  minjo,,  p„wer  &  Transmission  Com- 1  holding  s 
‘7,  are  cutting Ontario  Hydro-Elect ric  valne  of 

laths  in  th(it  1 1‘ovincc.  i-t.  .lohii  re-  1  commission.  By  the  terms  of  tlie  was  to  he 
polls  a  bettei  demand  for  shingles.  I  Ontario  Hydro-Electrie  company. 

In  the  Monti  cal  market  spruce  con- 1  {,„y  Dominion  Power 


holding  stock  to  the  amount  of  a  par  I  .  ih.. '  --i’  ■■v.-.r-.  ....... ..f.  ....... 

value  of  $10,000  or  more  the  mavor  !  '  1  ",  *  „  1^  iv  v  ,/he-id  ’bis  .source  has  lieen  in  Canadian  Car 

was  to  he  ex-officio  a  director  of  that  I n  U'  -ests  hav  mg  he.ul- ;  P^ce  Brothers  and  Shawln- 

company.  1  quartcis  tn  Tonuito.  1.  ,1,  Jigaii  Alost  of  the  aecnmulatlon  that 

!  Color  was  lent  to  this  story  h.  p,j,eo  has  resulted  in  the 

I  uiisoliduted  IKiuiiig  &  '''•neltlnp  ,  Share's  ^Hoin^well-infoime'l  'in^^^^  ^  stock  being  takeii  off  the  local  mar- 

1  ompaiiy  of  Canada.  Lfmlfed;  Ore  re-  |  The  stock  crossed  par  several  montlis  '  ;:'’'’f‘;fber 

eeipts  at  the  company  s  Trail  smelter  !  ago  d„nng  a  brief  period  of  wide  i '''>  ti.A  in 


evident  in  Canadian  slocks,  both  list-  I  1923.  Forty-three  companies  showed 
ed  and  unlisted.  -  increases  over  last  year  and  the  same 

Buying  for  this  account  during  tlic  number  decreases, 
past  week  has  assumed  larger  pro-  -  ■  1  1  1  — 

portions  Ilian  have  been  in  evidence  i 
for  several  months.  Several  houses 

with  I.ondon  connections  had  num-  lOCT  lAOC 

eroiis  emiuiries  and  in  addition  some  loji)  ”  wmi) 

substantial  orders  wore  received.  |  , 

So  far  the  heaviest  buying  from  !  .fliir  /lltn  AnillVPrCJkrV 


I-'roin  the  nature  of  the  enquiries  It 


mand  for  liiiubur  in  'I'oronto  lateU-  I  ‘  •‘•“''uim  u  n.  o.o-ix  i^uo  iu.m  cue  euiii-  quently  receded  to  around  9U.  Wiliiin 

has  brought  predicthlns  of  better  ">thin  the  ,  pany’s  mines  and  870  tons  from  other  ,hc  last  month  the  stock  has  again 

I  business  iu  the  loiuing  year.  j  next  few  weeks.  niine.s.  The  aggiegate  receipts  for  been  carried  up.  and  the  high  price 

I _ ’  1  4  u  1 1  1  ' a-tuounted  to  424,619  tons  ;  of  jp7  <,f;(3hlishcd  on  Thursday,  was 

I  I  Mill.  Hogers  (onipuii),  Jiimited:  from  the  company’s  mines  and  38,489  ,  ^  record  figure  up  to  that  time.  The 

.iiiiuuica  Riihlic  Service  lloinpiiiiy,  |  At  the  middle  of  December  the  com-  from  other  mines,  463,108  tons  in  '  stock  advanced  rapidly  this  week  iu 

I  l.iiiiih’il:  Gross  earnings  for  tluj  |  nion  stiujk  of  the  company  was  sell-  all.  !  feverish  trading  and,  vvhiie  a  consid- 


Dickin.son  and  Walbank 

uMi'inbi'isi  Mutuicat  Stin  k  Lschanftc) 

No  Account  too  small  to  receive 
our  careful  attent  oti 
152  .ST.  JAMi:S  ST.,  M(JN'I  K1-:.\L 


I  -  '  I  i  $9,69!i,  an  incrase  of  $2,883.  Grosi 

for  12  months  ending  November  3( 
The  Tinaneial  Times  iTaehes  a  amouinod  to  $577,179.  net  after  op 


•  WE  RECENTLY  VOICED  a  pro¬ 
test,”  .says  the  financial  editor  of  The  I 


class  of  jtcople  who  are  interested  eraflng  I'xpenso.s  and  ta 
and  able  to  liny  iinestment  securi*  $187,125,  while  balance  for 
ties.  etc.,  was  $110,582. 


amounted  to  $16,330,  an  increase  of  development  had  occurred  rec'ently  1  have  a  capacity  of  100,000  feet  a  da>\  '  around  110  I  block  of  preference  and  ordinary  | 

$1,817.  Deduction  of  $6,632  for  in-  to  warrant  any  w  ide  movement.  In  I  The  mill  is  not  likely  to  be  erected  j  -V  .y  »  i  shares  at  par.  The  value  of  our  | 

tcre.sl  charges  left  a  balance  for  re-  the  past  year  the  eompany  earned  j  for  several  mouths  yet,  but  will  ein- ;  *  '  :  l»rotcst  was  based  on  the  fact  that  j 

serves,  retirements,  and  dividends  of  profits  of  $380,381  and  after  all 'body  latest  features  in  sawmill  ma- |  TH17  PARALLEL  GAI.N  in  Maple  |  the  Canadian  eompany  could  raise  1 

$9,69!i,  an  incrase  of  $2,883.  Gross  cliarges.  dopreeiation  and  dividends  j  eliinery.  The  l-'raser  Companies  are  '  Leaf  eominon  is  explained  by  the  '  Die  required  capital  on  better  terms  | 

for  12  months  ending  November  30  were  met.  $107,916,  or  lietter  Dian  j  also  hiiildiug  a  new  finisliing  mill  '  fact  ihat  Maple  Leaf  has  a  large  j  py  making  an  issue  liere.  vVe  arej 

aniouined  to  $577,179,  net  after  op-  7  per  cent,  was  iefl  for  the  eommoiilal  Edniundstou.  N.B..  whieli  will  be,  interest  in  Canada  Bread.  Tlie  con- I  glad  to  find  that  representations 

eraflng  I'xpenso.s  and  taxes  was  on  wiiieh  no  dividend  has  been  paid -used  for  finishing  softwoods.  This  summation  of  such  a  deal  as  is  sug- |  made  to  the  company  have  borae 
$187,125,  while  balance  for  reservee,  since  1917.  At  fhe  close  of  1923  the  [will  be  ready  to  commence  opera-  gcstecl  would  undoubtedly  affect  the  j  fruit,  and  the  directors  are 
etc.,  was  $110,582.  j  company  showed  no  working  capital  lions  Iti  a  few  wcek.s.  leash  position  of  IMaplo  I.aiaf  favor- j  an  opportunity  to  the  general  body 


1855  -  1925 

Our  7Glh  Anniversary 

Koiinded  In  l^r»r»,  more  than 
t\«el^e  >eiir«»  iirickr  lo  I'onfed- 
eration.  i%ken  the  entire  |iopu- 
iHtlon  of  the  .<$eattere<l  eolonlen 
^vhfeh  n«$«%‘  form  the  IJominloti 
did  not  e%4*ecd  three  mllllonN  of 
people*  the  hl»tor>  of  the 
**t'annda  ••ernianent*’  In  t'losely 
linked  ^ith  that  of  Canada*  In 
the  <*nrr>lnK  on  of  lt»  hijstneitff 
of  louniniT  moneji  dttrliitf  this 
Ions  peri(»4l  of  «ie%ent>  years  ft 
has  nnterlally  as^iiMted  in  the 
development  of  our  Kreot  roun- 
try. 

H'ith  70  ycar^'  valuable  and 
useful  Mer^iee  and  experience  to 
Its  eredit*  the  **t  aiiada  l*erninn* 
ont**  Im  prepart'd  to  offer  Um 
eiiMtomern  a  eoraprelienMi>  e  fin- 
anelul  servlee  rupable  of  fully 
meeting  their  needw. 

Canada  Permanent 
Mortgage  Corporation 

14*18  TORONTO  STREET, 
TORONTO. 

Kxceed  $44g000,000.09 


